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NOTE COMPANY 


78 TO86 TRINITY PLACE, NEW YORE 
Business Founded 179%. Reorganized 1879 


Engravers * Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFZGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 











Branches in the United States 
BOSTON PHILADELPHIA 
BALTIMORE ST. LOUIS 
PITTSBURGH ATLANTA 

SAN FRANCISCO 








Members of Rich d and Balti e Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 


New York, 
Capital - - - $1,000000 
Surplus - - - = 1000000 





Chase National Bank 


Clearing House Building 
Cap. & a $9,991,134.04 Dep. $80,898,767.35 


B. HEPBURN, President 
A. EWIGGIN, Vice-Pres. 4 J. STALKER, Cashier 


Directors: 
y W.Cannon. Chairman. James J. Hill 
ouver i. : Payne George F. Baker John, Waterbary 

Grant B. Schiey A. Barton Hepburn 
Albert H. Wigain Geprge Ff. Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOK HANDLING 
MERCANTILE 4.CCOUNTS. 


City of New York Bonds 
Investment Securities 





Members New York Stock Exchange 


NEW YORK - BOSTON - CHICAGO 





_ VOT. 86. NEW YORK MARCH 28 1908. NO. 2231. _ 
Financial. Financial. Financial. 
FISK & ROBINSON 
BANKERS THE 
AMERICAN BANK Government Bonds LIBERTY 


NATIONAL BANK / | 
OF NEW YORK Ce. 
139 BROADWAY 3 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 
Capital ssceceusennen. ancnecsinesene $3,000,000 00 
Surplus and Profits........... 9,309.015 69 
Deposits Feb. 14, 1908...... 88,396,007 43 


RICHARD DELAFIELD, 
IDENT. 


GILBERT G, THORNE — C. McKEON, 
VICE-PRESIDENT. (CE-PRESIDENT. 
JOHN CG VAN cumar, 
VICE-PRESIDENT. 
MAURICE =. Ewen, 
hi . 2. Ce WILLIAM A. MAIN 


ASST. CA! ASST. CASHIER. 
RED K "0. "FOXCROFT ASST. CASHIER. 





CHARTERED 1810, 
MECHANICS NATIONAL 
BANK, 

83 Wall Street. 


Capital, = = = $3,000,000 
Surplus, = = = 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 
MUNICIPAL. RARKAROAD AND OTHER 
BONDS. 

328 OH ESTNUT SYREEL, PHILADELPHIA. 





Founded In 1784, 
THE 


BANK OF NEW YORK 


Mationa/ Banking Association. 








Harvey Fisk & Sons, 


62 CEDAR 8T., - - NEW YORE 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 


and other 
INVESTMENT SECURITIES. 
Jalna EK a 421 Chestnut St. 
. poets Se Bank Building. 


Our list of Investment Securities sent on application. 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


27 Pine Street, 
New York. 


511 Chestnut Street, 
Philadelphia. 





ORIGINAL CHARTER 1/829, 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital- = = = = $1,000,000 
Surplus & Profits(earned) 2,300,000 








OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H. STEVENS, VICE-PRESIDENT 
Georae E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIERe 


DIRECTORS 

ADBIAN ISELIN JE. CHaAs. A. PEABODY 
FREDERIC W. STEVENS SAMUEL WOOLVERZG@ 
ALEXANDER H. STEVENS CHARLES H. ‘i wey 





ACCOUNTS INVITED, 


|, Ww. EMLEN ROOSEVELT Tuomas Denne 
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Baukers aud Drawers of Foreign Exchanae. 




































J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & Co., |Morgan,Harjes&Co. | , 
Cor.ofSth & Chestnnt Sts./31 Boulevard Hanssmann, 
PHILADELPHIA, PARIS, 

DOMESTIC AND 4: OREIGN BANKERS, 
De me received subject to Draft. Securities 
Deposit. soid on Commission, Interest allowed on 

~ Credits. 


Foreign Excoange, Commercial 
availabie in al! parts of the world 





Letters for Travelers 





ATTORNEYS AND AGENTS OF 
Mesars, J. 8. MORGAN & CO., 
No. 22 OLD BROAD STREBRT, LONDON. 





Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON. 
59 Wall St. 

ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 

Mems. N. Y., Phila.. Boston & Baltimore St’k Exch’s 


Buy and sell St-aase In- I t nt 
vestment Securities on com- 
yo poume — nVveS me 
o nks, Bankers, Corpora- Ft. 
tions, Firms and individuals Securities. 


on favorable terms. Collec 
drafts drawn abroad on ali points n the United 
States and Canada; and drafts drawao in the United 


INTERNATIONAL CHEQUES, 
CERTIFICATES OF DEPOSIT 
Letters ante hee ot renee | 
ot Credit. Rravelers’ Credita, evallable in | 
all parts of the wo: 
BROWN, SHIPLEY & CO,, ‘LONDON, 


8s. issue Commercial and 





TAILER&@ 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 





Winslow, Lanier & Co., 
59 CEDAR »sTREET, 
NEW YORK, 


52 WILLIAM STREET, 
NEW YORK, 


agents of C 
Tt 


tters of Credit 
ON 


Lenaden, 
Messrs. Maliet Freres & Cie., Paris, 
Bance Nacional de Mexico 
And its Branches. 


jana Bank, Demerara, 


Availabie throughout the United States, 


Maitland,Coppell & Co., 


Orders executed for all Investment Securities. 
‘orporations and negotiate and 


Bille of Bpehenge, Tepereniee Transfers, 


Union of Lendon & >miths Bank, Limited, 


Agents ys the Bank of Australasia, me British 
etc., e' 


TRAVELERY LETTKRS OF anenen 








August Belmont & Co., 
BANKERS, 
No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. KO THSCHILD, 
London, Paris and Vienna. 
ISSUK LETLERS OF CREDIT 
FOR TRAVELERS, 
Available in all parts of the world, 


Draw Bilis of Exchange and make Telegraphic 


States on foreign countries, including South Africa | Transfersto KUROPE, Cuba, cnd the 


otner W est Indies, Mexico and California, 


Execute orders ter the purchase and sale 


et Konds and Stocks. 





\Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS Or NEW YOURS 








Lawrence Turnure&Co. 


Bankers, 


50 Wall Street, New York. 


Deposits received enbject to draft. Interest al- 
lowed on deposits, securities Dougat and sold on 
commission. ‘l'raveliers credits available through- 
out the United states, Cuba, Puerto Kico, Mexico, 


21OCK EXCHANGE. 


Central America and spain. Make collections inand | 
issue drafts and caole transiers On above countries | 


Lendon Bankers:— Londen Joint-Stock 
Bank, Limited, 
Paris Bankers:—::eine & Co, 





NEW YORE 












BANKERS. 


Deposits Received Subject to Draft, Inter<: 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters ot Creait. | 





| Roreten Exchange bought and sold. 
c 
in all parts of the world. 


Produce Exchange Bank 
10 and 12 BROADWAY. 
Capital $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 


mer- 
d Travelers’ Letters’ of Credit. available 














Kean, VanCortlandt&Co 
BANKERS, 


30 PINE STREET, NEW YORK. 





Transact a General Foreign ana Domestic 
Banking Business, 





Dealers in Investment Securities, 


Execute = for purchase and sale of 


issue Commercial and Travelers: Credits 


Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N, Y. STOCK EXCHANGE, 


and Bonds. 
Foreign + date Bought and Sold. 


available in all parte of the world. 















Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Credit for Travelers 


Commercial Credits. Forelgn Exchange. 
Cable Transfers. 


MUNROE & CO., Paris 





11 Wiiliam Street, - 





Schulz & Ruckgaber, 


BANKERS, 
New Yerk. 
Members New York Stock Exchange. 


remer Bank. Filtale Dresdner Bank, Gremen. 
ssue U y & Ti jers’ Credits. 





| 


| 


I  _ 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORE 


BANEKERS. 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDI?, 





J. & W. Seligman & Co., 


BANKERS, | | 
|No. 1 William Street, New York, 





‘Issue Letters of Credit to Travelers: 
Available in anv Part of the World. 





DRAW BILLS OF KXCUHANGE AND MAKE 
| TELEGRAPHIC TRANSFEKS OF MONEY ‘£0 
EURUPE, CALIFORNIA AND THE HAWAILAN 
| ISLANDS. 
Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
Seligman Freres & C le,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam, 
| Amglo-Callifornian Bk..Lt.,SanFrancisce 





Redmond ac. 


33 Pine Sireet, New York 





Cabies ‘* Mimosa” 


Do a Generali Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders. 

Foreign Cable Service a Specialty 





_ INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 








GraHam & Co. 
BANKERS 
607 Chestnut Street, 
PHILADELPHIA 





|Government and Municipal Bonds, 








Buy and Seti Bills of Exchange. 
Capie Transfers and investment Securities 


Securities of Railroads, Street 
Raiiways and Gas companies 
of established value 





Act as Financial Agents 


nr 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, XONIG BROTHERS Bankers’ 
LONDOA, 











|. teal 
Del 























Mar. 28 1908 } THE CHRONICLE wii 
wankers, Bankers. Bankers. : 
Wm. A.Read&Co. Millett, Roe & Hagen 
Lee, Higginson & Co, BANKERS. BANKERS 
44 State St t, BOSTON. 
ate Stree aie Unilin 3 Broad Street, New York, 


CHICAGO OFFICE, 
The Rookery. 





HIGGINSON & CO,, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 


25 NASSAU STREET, 
NEW YORK, 


43 State St. 203 E. Ge-man St. 
BOSTON. BALIIMORE, CHICAGO. 


Members New York and Boston 
Stocs« Exchanges. 


205 La Salle st. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 


Boston, 10 Post Oflice Square, 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


$32 La Salle St., 


50 Congress St., 
Chicage. 


Boston. 


Conservative Investments. 


LISTS ON REQUEST 





N.W. HARRIS & CO 


BANKERS 
Pine Street. Corner William 
NEW YORK 
35 Federal! St., 178 Devonshire St.; 
BOSTON 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for municl- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVEST "ET 


LIST ON APPLICATION 





Chicago Correspondent 
Harris Trust & Savings Bank 








Bankers & Foreign Ercbange 


Blake Brothers & Co., 
50 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 


and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 
Members New York Stock Exchange. 


Adolph Boissevain & Co.. 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members N. Y. Stock Exchange 
and Boston Stock Exchange. 


Il Broadway 35 Congress St Ist Nat.Bk-B! dg 











J.B. RUSSELL & CO. 
BANKERS 
46 WALL ST., NEW YORK, 
DEALERS. IN 
High-Crade Bonds 
AND 
Investment Securities. 


Safety Deposit Vaults for Use of Customers. 


.§ New York Stock Exchange. 
Sone ; Chicago Stock Exchange, 


Financial Sameer of the Automatic 
eotric Company. 


BRANCH OFFICES: 

CHICAGO, [Li CARBONDALE, PA, 

WILKES-BARRE,PA, SCRANTON, PA, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 
BANKERS 


43 EXCHANGE PLACE, NEW YORK, 
Members ot New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS “COLDNESS.” 





Issue Commercial and Travelers’ 
Letters of Credit, 


Available in all parts of the world, 


DEALERS IN 
Investment Securities 
and Commereial Paper 


Zimmermann & Forshay, 
BANKERS, 

9 and 11 Wall Street, New York. 

Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF. CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transters to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico, 

Issne Letters of Credit for Travelers, 
available in all parts of the world. 











BIRD 8. COLER, LEONARD H. HOLE, 
W. N. COLER & CO., 
BANKERS 
59 CEDAR ST.. NEW YORK, 





NEW YORK BOSTON CHICAGO 





N. W. HALSEY & CO, 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadelohia. Chicaro, San Francisco 


GEO. P. BUTLER & BRO; 


35 Wall Street NEW YvoRK 
Members N, Y, Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES.’ 








SIMON BORG & CO., 


BANKERS, 
Members ef Now York Meck Hachange. 
No. 20 Nassau Street, - New Yorke 





Hich-Crade 
Investment Securities 


Charles Head & Co., 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
86 St. Francis Xavier, Montreal, Que. 








Prowate wires connecting all offices. 
Exclusive private wire to Cobalt, Ont. 





NEW YORK PHILADELPHIA. 


E. D. SHEPARD & 00, 


BOSTON CHICAGO 


Stern & Schmidt, 


FOREIOQN EXCHANGE 

INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK. 
Members N_ Y. Stock. Cotton and Coffee exchanges, 


Shoemaker, Bates & Co. 
BANKERS 


Members New York Stock Exchange 
INVESTMENT SECURITIES 
37-43 Wall Street. 500 Fifth Avenue 
NEW YORK 











INVESTMENTS. 


205 La Salle Street, Chicage 
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Foreign. 


Ganafian Zanks. 





DEUTSCHE BANK, 


BERLIN. W. 
Behrenstrasse 9 to 13. 





M. 101,831,917. 


Dividends paid during last ten years: 
11,11,11,11. 11,12, 12,12,12,12 per cent 





Branches: 
BREMEN, DRESDEN, FRAN KFORT-ON-M.; 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
Sabsecrided Contest. hacmeeadnnsebeds $4,761,000 





RN RR. ccupcceccnsencsccaace $698 000 
M. 2,932,000 
HEAD OFFICE: 
BERLIN. 
Branches: 
ARGENTINA: Bahbla-Blanca, Bell-¥i'le, Buenos 
Alros, Gordoba. Tucuman. 
BOLIVIA: La Pas, Grase 
OHILI: A f. Iquique, 
Osorne, Puerto Monte Steen ‘emuco, 


Valdivia. Valparaiso 
PERU: Arequipa, Callao, Lima, Trujilo. 
WRUGUAY: Montevideo 
SPAIN: Barcelona Madrid. 
Bills sent for colsection, negotiated er 
advanced upon. 
Drafis cabie-transfers and letters 

of credts issued. 

London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 GEORGE YARD LOMBARD ST., LONDON, E.C 





Direction der 


Disconto-Gesellschaft, 


ESTABLISHED 1861. 





BERLIN, W. BREMEN, 
43-44 BEHRENSTRASSE. STINTBRUCKE 1 
FRAN EFORT-ON M. LONDON, E @., 

ROSSMARET 18. 63 CORNHILL. 


Telegraphic Address. Discontoge Berlin 
Discontoge Frankfurtmain 
Schweide Bremen 
Scondito Losdon 





CAPITAL, fully paid, - $40,476,200 
M 170,000,000. 

RESERVE, - - - = $13,712,626 
M. 57 690,611. 


Wtth the unlimtied personal iabtitiy of 
the following partners. 


E RUSSELL, 

F. URBIG. 

BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


Head Office: HAMBURG. 
Braaches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE. 





BANK FUR CHILE UND 





The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Subscribed .........-.--.--- $7,500,000 
EE ni demenititeintiennsaemmenmenieaeed 3,750,000 
Beaeve Pund..... nsscctsnessccccccce 2,400, 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows" 

At Call, 1% Per Cent. 
At 3 to 7 Days’ Notice, 2 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, recelves money on —= 
at rates advertised from time to 4 and grants 
loans on approved negotiabie securiti 


CHRISTOPHER R. NUGENT Sanegee 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 


PARIS, 
9, rue Pillet-Will 


NEW YORK, 
25 Broad Street. 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


Fr 62,800,000 
Fr. 14,280,000 


Capital, Paid Up - - 
Surplus, - - - - = 





Berliner 


Handels-Gesellschaft, 


¢ BERLIN, W., 
Behrenstrasse 32-33 and Fr: sisehe- Str 42 
Telegraphic Address'—Handeischaft, Bertin. 








ESTABLISHED 1856 


Banking Transactions of Every Description 


Capital, - = = M,.100,000,000 
Reserve, - - -* M. 30,000,000 





The National Discount 
Company, Limited. 


35 CORNHILL, - = = LONDON BE. Cc. 
Cabie Address—Natdis.. Londen. 


Subscribed Capital ........-....-.- $21,166.625 
DEUTSCHLAND. | Pald-Uo Capital. 2-0-2020 ‘ 
eserve Fund.........-.-...------+ 
CPTI ntintenncinncsecasde M 10,000,000 ro ‘oom di STERLING) 


HAMBURG with branches in CHILI (Banco de 
Caile & Alemania); Antofagasta, Concepcion Santiago. 
Temuse Valdivia, Valparaiso, Victoria; and 
SS oem 2S Chile & Alemania. Seccion Bolivi: | 


Dp chovpenmet taste feunded and represented | 


in Burope by the 
BERLIN, 


Berddoutache Bank & Bank in en oue, | 


ot cagunr bhaltus Ganmeetees 


| manne receiv 
Man PRANESORT ou ca LOmpow | om ‘time to WR 





NOTIO IS HEREBY GIVEN that the 
| RATES OF INTEREST allowed for money on 
| deposit are as foliows: 

At Call, 1% Per Cent Per Annum 
At 8 to 7 or 14 Days’ Notice, 2 Per Cent. 


Approved bank and mercantile bills discounted. 
ed on de t at rates advertised 
for pod periods upon 

* to be espe 


agreed u 
Loans granted. on approved negotiable securities 
PHILIP HAROLD WADE, Manager 














BANK OF MONTREAL 


(Established 1811) 


CAPITAL paid in - $14,400,000.00 
REST - - - - -  11,000,000.00 
UNDIVIDED PROFITS, 699,968 .88 





Head Office—Montreal. 
Rt. Hon_ Lord Strathcona and 
Mount Royal, G.C. M. G...Honorary President 
Hon. Sir George A. Drammond, K.C M G.Prest. 
E. S. Clouston, ..Vice-Prest. and Genera! Manage 





NEW YORK OFFICE. 
NO. 31 PINE STREET. 
R. Y HEBDEN. Jaen 


J. T. MOLINEUX, 





Buy and sell Sterling and Continental Exchange 
and Cable Transfers great Commercial and Tray- 
Secs’ Credits availab le in any part of the 
issue drafts on and make collections in Chicago 
throughout the Dominion of Canada. 


London Office, No. 46 & 47 Threadneedle St 
F. W. TAYLOR, Manager. 


Eoreigu. 
The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street. London. England 


With Branches in all the Principal Cities and 
Towns of Engiand. ’ 











Telegraphic Address: Oinnabar, Londen. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 


E. H. HOLDEN, M. P..{ Chairman and 


NORTHCOTE, 
DUDLEY & C MPANY, 


49 Wall Street, New York. 


11 Poultry Cheapside, 307 Monadnock Block, 
London, E. C. Chicago. 


FOREIGN FUNDS 


For Investment in the United States. 


VAN OSS & CO., 
THE HAGUE, HOLLAND, 


Piace American investments in Europe. 


Tel. Address, Voco. 
Codes, Hartfield’s Wak 8t., W. v. & Lieber. 


Chartered Bank of India, 
Australia and China 


Capital $6.000,000 
Reser ve liability of stockholders-. ¢ ,000,000 
Becsrve fund ...scxccccccccssce 875,000 

DRAFTS CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 


G. Bruce-Webster, Agent, 
88 Wall Street. New York. 


Hong Kong & Shanghai 
BANKING CORPORATION. 
Paid-up Capital (Hong Kong Currency)--..$15,000,000 
Reserve Funds {In Go1d- 915.000, 000) 28,500,000 

In Silver . 13,500,000. — 
Reserve Liability of Proprietors. .....-.-.-- 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT? 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA, ETC. 
WADE GARD’NER, Agent, 50 Wall St 


INTERNA TIONAL BOENS 
CORPORATION. ** —_ 


CAPITAL & SURPLUS $6, 500, a 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. N ate, Draw «or d 
Receive for Collection Bills on poe in 4 

















the Orient. Issue Letters of C 
Genaing ¢ at Londen. Bombay, Calcutta, Singa- 
pore: “e pice Kong, ” Manila ~ 
be, - + Bw n Francisco, nity. « 
ico, Weckinnin D. C., Panama, 
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Gaussian Banks. 


Bauks und Baukers. 





THE CANADIAN BANE 


OF COMMERCE, 

HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL 
SURPLUS 








NEW YORE OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and H. B Walker, Agents 





Sell Sterling and Con 
eis pe Transfers, aaa & m, ong 
nae and Cre Collections made 
oe and Exchange business of every de- 
ewtption Gensacted with Canada. 





LONDON OFFICE—2 Lombard Street, EB. 0. 
BANKERS IN GREAT BRITAIN: 
The Bank of England, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and Srith’s Bank, Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter In 1840. 


Paid-up Capitail-...-....-..- £1,000,000 Sterling 
Reserve Fund-.........-.--. 


Head Office: 

5 Gracechurch Street, London, E. G. 
he York Office: 52 Wall Street. 
a. ¥ 4 J. , eon am., ieee 
Buy ona sell Paar a Continental Exchange 
amd Oabie Transfers; Grant Oommercial and 
b+ ps Oredits avallabie in any part of the 
Issue Drafts on and make Collections in 

b ~ of the United States and Ce Canada. 


Merchants’ Bank of f Canada, 


ae OFFICE, MONTREAL. 

gartr el eit calc th~ hgiatnndpanigendl $6,000,000 

st = Madivided ee 4,267,400 

a pag > OFFICE, 63 and 65 Wali St. 

RAMSAY, \Agents. 

oY CROOK AL i,j 

118 branches in the Seal of Quebec, Ontario, 

Manitoba, Saskatchewan, Alberta and British Co- 

lumbia. Good faclities for effecting prompt cel- 
jections in Canada. Buy and sell Steril 

and Oabie Transfers. Issue Commercia 

elers’ Credits, available in an 
London Agents—Royal 











Exchange 
and Trav- 
part of the world. 
ank of Scotland. 


Eoreion 











Anglo-Austrian Bank, 


LONDON: 31 Lombard 8t., E, CG, 
VIENNA: I. Strauchgasse 
BRANCHES: 

Aussig, Bodenbach, Brunn, Bud 7 


Constantinople (Coenca, Amar & Cie), 
Pilsen, Prague, Teplitz, Te ‘ 
Trautenau, Trieste 
ESTABLISHED 1863 


Capital, Paid up, . 
Reserves, . 





- K 60,000,000 
- 12,000,000 





Telegraphic Addres 
Conjunctus, London 


Jordaan Cohen & Wennink, 
BANKERS, 


PARIS, 


Vienna 








—=__— 


THE INTERNATIONAL ue, 


@0 WALL STREET, 
Gapital and Surplus, - - * 9000, 000 
Individual and Commercial Accounts Invited. 


Paciiities Afforded for Transacting 
Business through the Branches of the 


INTERNATIONAL BANKING 
CORPORATI ON 
and Mocca $6,500, 
INTEREST PAID “ON TIME DEPOSITS 


H, Hubbar 
r ia, Hatband, ; 


Thomas 
jonw HOBBA gs 
JAMES H 











$10,000,000 
5,000,000 


BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNHENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





JACKSON & CURTIS 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGE 


19 Congress Street. 
Boston 


1 Nassau Street 
New York 





A. B. Leach & Co., 


BANKERS, 
149 Breadway, NEW YORK 





144 Dearborn St., CHICAGO 





23 State St., BOSTON 


we 


421 Chestnut St.,. PHILADELPHIA 





P. J. GOODHART & CO., 
Bankors 


57 BR@EABWAY - NEW YeRBK 
Teiephene 2840 Restor 
396 Walnut St., Cincinnati 


Bank and Trust Ce. Stocks 





. Bank of Havana 





Acts as Cuban Correspon- 
dent of American Banks 











UNITED STATES DEPOSITARY 





W. M. Ladd Cc. E. Ladd J. W. Ladd 


LADD & TILTON 
BANS ERS 


PORTLAND - - - OREQON 
Established 1859 


‘Drameact a Genrval Banting Busimess 
@avrres BaxkK DESPA VRENT 


books issued Savings Depostts 
eeocst paid om Time Deposite 


FIRST NATIONAL BANK 
OF MILWAUKEE. 








AbD, vice? Cashier. ' 
RINOOTT Cashier. 


ESTABROOK & CO., 


Costin, |. F- Set Besse Sato 
Cash. 


MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits, 


Nassau and Pine Streew 
New York 





Geo.A.Fernald &Co, 


+ Miembers Beston Stock Exchange 


BANKERS 


Municipal, Railway 
and other 
Corporation Bonds 
BOSTON NEW YORK 


67 MILK STREET 36 WALL STREEB 





Tucker, Anthony & Co. 
BANKERS & BROKERS, 


63 STATE STREETZ, 
BOSTON, 


Members Besten and New York Steck 
Exchanges. 





H. W. NOBLE & COMPANY 


DETROIT, 
PHILADELPHIA. 


MUNICIPAL 
AND 


PUBLIC SERVICE CORPORATION 
BONDS. 


BERTRON, STORRS & GRISCOM 


BANKERS, 
Land Title Building, 40 Wall Seneat, 
PHILADELPHIA, New YeRm, 4 


INVESTMENT SEOURITIBS, | 
H. AMY & CO, 


BANKERS, 
44 and. 46 Wall St., New York. 

INVESTMENT SECURITIMA, 
Bilis of Hachange, Lettess cf Gvedit, 


ALLAN BOND WM. J. BUTTFIFZD ! 
BOND & BUTTFIELD 


SAMEERA 5 AND 2 


me FY Cotten Exchange 
Liverpoel Cotton Associay 


67 Exchange Place, New York | 


New York, 








i 
4 
j 








Telephone 2414 ‘Rector 
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Saukers aud Brokers outside Rew Bork. 





BUFFALO. 


LOUISVILLE. 


PHILADELPHIA 





MEADOWS, WILLIAMS & CO., 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars upon application 


J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Spectailty. 
Correspondents, EX. NORTON & CO.. N. Y. 





J.R. HEINTZ & CO. 


New York Office: 66 BROADWAY 
Buffalo Uffice: 323 WHITE BLDG. 


Exclusive private wire. 


Buffalo Securities Bought and Sold. 


New York Telephone—5260 Recter. 








ROCHESTER, N. Y. 
BONBRIGHT & HIBBARD 


100 Powers Building, 
New York Steck Exchange. 
Members: ; Rechester Steck Exchange. 
Chicago Beard ot Trade. 
SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 











INDIANAPOLIS 


JosernH T. Evuotr & Sons, 


, Investment Securities 
i Indi lis Stock Exchange 
INDIANAPOLIS 








American Nat Bank Bidg. 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOL 6. 











BOSTON. 


WOOD & BOWEN, 


LOOISVILLE, KY. 
INVESTMENT SECURITIES. 
Manicipal and Uerpeoration Bonds 


BIRMINGHAM, ALA. 











OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 





Steiner Brothers, 
BANKERS AND BROKERS, 
Birmingham * °* Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street. 








NASHVILLE. 


Dealer in 


NASH. CHATT. & ST. L. BONDS 
NASHVILLE CT! CITY BONDS 


GOULDING MARR, 
NASHVILLE, TENN. 
NASHVILLE—TENN. 
STOCKS AND BONDS 


THOS. PLATER & CO., 











ADAMS & COMPANY 
13 CONGRESS ST. BOSTON, 
BONDS FOR INVESTMENT 


MEMBERS BOSTON 5iUCK EXCHANGE 





New Yerk Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BOUNDS ; 
Bought and Sold. 


W. J. HAYES & SON, 


| ~~ — 


SCRANTON 











BROOKS & CO., 


BANKERS, 
MEMBERS N, Y. STOCK EXCHANGE 


423 Spruce St., - SCRANTON, PA. 


Dealers in Northeastern 
Pennsylvania Securities 
Local Quotation Sheets mailed free on request 





Correspondents: Edward B Smith & Co.; 
27 Pine Street, New York City 








CHATTANOOGA 


Bowdre Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 








AUGUSTA. 
John W. Dickey, 
BROKER, 





AUGUSTA, GA. 
SOUTHERN SECURITIES. 





WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED, 


Battles, Heye & Harrison 


BANKERS AND BROKERS 
DEALERS IN HIGH-GRADE UNLISTED 


AND INACTIVE LISTED BONDS 
FOR INVESTMENT PURPOSES 


131 South 6th Street 
PHILADELPHIA 


62 Broadway 
NEW YORE 





J. 'W. SPARKS & CO., 


BANKERS, 
Cerner Chestaut and Third Sts., 
Hia SUCK EXGHANGE 


YORK STOCK KXONANGE 

CHICAGO BOARD OF TRADE 
Investment Securities 

Private Wires, N.Y., Pittsburgh, Chicage 


Mise Paadetnia ck Recor 
Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Seuth Third Street, hn ag, ore 


Investments receive our 
PITTSBURGH. ms 


ESTABLISHED 1863 


ROBINSON BROS.,, 
Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURQH 


MEMBERS {ew 























BOND HOUSE OF 


H. P. Taylor & Company 


348 Fourth Avenue, PITTSBURGH 





We will buy 
Bonds of the Pittsburgh District. 





We Bay and Sell 
INVESTMENT BONDS 
«NO STOCKS) 
Correspondence Solicited 
Municipal and Corporation 
Securities Co. 
ot Pittsburch, Pa. 
’ 
James 9 Maks, Le Ke Mi Gigiinne. 
PAID-UP CAPITAL, $206,000 
———_ |] 








MINNEAPOLIS 








MONTGOMERY 
A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 


SOUTHERN. 
MOTTU & CO. 


Established 1892, 
BANKERS AND BROKERS 
NORFOLK, VA. 


Daven & Co., 


BANB ERS AND BROKERS, 
RICHMOND. VIRGINIA, 
ESTABLISHED 1860, 


ay poaetint. S and 9 Seructon at 


vestment 

















WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 
BONDS 
MUN10IPAL and CORPORATION 








PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO BUILDING 
PROVIDENCE, BR. I. 
Local Securities 
fias, Electric Lighting & Railway 
Bonds and Stocks 
———_—_—_—_—_—_—_—_———_—X«—_€_—a—a—a—_E__ 
NEW JERSEY. 


EDWIN R. CASE, 
MSTABLISHED 1860 
NEW JERSEY SECURITIES, 
15 EXOHANGE ruses 














Chattanooga, * 5 Tenn. 


invesoment Necurtion B. A. 


Telephone 751. ERSEY OIfY, 



























ion 


nd, 
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Bankers and Brokers outside Rew York. 





CHICAGO. 


8T. LOUIS. 





CINCINNATI. 
CITY 
COUNTY 


county | BONDS 
Weil, Roth & Co. 


CINCINNATI _ 
W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINCINNATI, - - OHIO, 


EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
GINCINNATI, - = » . OHIO, 


CLEVELAND. 














Bartlett, Frazier 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 


MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


PRIVATE WIKES, 


A. QO. Sla 





BANKERS & BROKERS, 
139 MONKOE STREET, 
CHICAGO. ILL. 
New York Stock Exchange, 


ork Cotton Exchange, 
Jollee Sageanse. 





INVESTMENT BONDS 


EMERY, ANDERSON & COMPANY 


Garfield Building, 


a Sp CLEVELAND 


BOSION 





Hayden, Miller & Co. 


Investment Securities 


Oitizens Building. CLEVELAND, 0. 








LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


They vila . higher rate of interest than bonds of 
ame merit issued in the East. 


Correspondence invited 
LOS ANGELES, CAL. 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES 810Ck EXCHANGE 
LOS ANCELES 














KANSAS CITY. MO. 
H. P. Wright Investment Oo, 


Established 1885 


Municipal and Seerare= 
BOND 


Missouri and Kansas Securities a Specialty 
Monthly Offerings Sent on Request 


“POR TLAN 0. ORE, 
MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 




















PROVIDENCE 


s: 4 New York Pr 
ipignze Stock Exel ange 
icago Board of 
St. Louts Merchants Kxchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicage, 





& Carrington, 


25 BROAD STREET NEW YORK, 
WESTERN UNION BLDG. CHICAGO, 


ughter & Co., 


A. G. EDWARDS & 
SONS, 


STOCKS AND BONDS, 
410 and 412 Olive Street, 
ST. Louis. 


1 Wall St,, NEW YORK, 


New York Stock Exchange. 
’ Chicago Stock Exchange. 
Mombevss st. Louts Stock Exchange. 

Chicage Board ot Trade. 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO. & CO. 
214 N. 4th Street, 





H. T. HOLTZ & COMPANY 


Public Securities 
171 LA SALLE ST. CHICAGO 





R: H. Goodell & Co. 


ESTABLISHED 1903 
Bankers and Brokers 
Members Chi Stock Exe HT 
First National Bank Bdlg., OAGO 
Transact a General Commission Business in 
Commercial Paper, Bonds, and Stocks. apne 


on Collateral Securities N egotlated. Local Sec 
ties a Specialty. 


Financial. 











Adrian H Muller & Son 
AUCTIONEERS, 
Regular Weekly Sales 
OF 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street, 





THE AMERICAN Mra. Co. 


MANILA, SISAL AND JUTE 
CORDACE. 


65 Wall Street, Néw Yerk. 








Richardson & Clark. 
BANKERS, 
26 Exchange Street, Providence, RB. I. 





JAMES TALCOTT. 


Banker and Commission Merchant 
Mamnfacturers’ and other Accounts 
Solicited and Financed 
SALES CASHED 
Interest Allowed on Deposits 





Rane a general banking business. nent 
Private wires 
oq Boston and Philadelphia. 


Equitable D 
Main Store, 108-110 Franklin St., N. Y. City 


ST. LOUIS. 


Members New York Stock Exchange, 
St, Louls Stock Exchange, 
Chicago Stock Exchange, 





Investment Securities. 





WHITAKER & COQ., 


Investment Securities 





Special Attention to St.Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH ST., - 8ST. LOUIS 





William R. Compton 
Bond & Mortgage Co. 


Merchants-Laclede suilding; 
ST. LOUIS, MO. 


(Established im 1889) ; 
eeekocl, Olle Corey tal teniennn. 
choo ty, County an e 
Our list gives a wide selection of 
many attractive issues in sizes of 
$2,000 to $100,000. 

Opinion Chicago counsel, full legal 
pa furnished. 

We buy direct and handle nothing 
on brokerage. 

Close buying, large volume and small 
profit make our offerings attractive. 

Send for latest circular. 

New York, Chicago, St. Louis and 
Kansas City references. 








SCHMIDT & GALLATIN 


Mombers N. Y. Steck Exéhange 


Tel. No. 3260 Rector 111 BROADWAY 


MAX B. BORG & GO. 





Miscellaneous Bonds and CurbSeturities 


A SPECIALTY. 





Anneces in New York and other otttes 


80 BROAD ST. NEW YORK { 
2805 RECTOR. $ 











THE CHRONICLE 


[Vou. Lxxxvi. 





Bew York Stock Zxchauge Houses. 


Engineers. 





Cc. I. HUDSON & CO. 
Nes, 84-86 WALL ST., NEW YORK. 


Telephone 3070 Jobn. 
Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO. 


BANKERS, 


18 WALL STREET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK STOCK oe 


tt 


RAILROAD BONDS 
GUARANTEED SPOCKS 


CHARLES FEARON & 00., 


BANKERS, 
Orders Executed on All Leading 
Stock Exchanges. 


Now York Stock Bxchange 
Members : j Philadelphia Stock Exchange 


888 Chestnut St.. - PHILADELPHIA 











Ba@ingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
New Yerk Steck Exchange 
Chicago Board of Trade 
1 NASSAU STREET -:-CORNER WALL. 
Felephones 4255-4256-4257 Rector. 
PRIVATS WIRES TO PRINCIPAL CITIBS. 





J. BRAND S. P. WFST 
R. THURSTON B. S. COURTNEY 


Oo. J. BRAND & CO. 


Members New York Stock Exchange, 
74 BROADWAY 
INVESTMENT SECURITIES. 


JOHN H. DAVIS & CO., 


BANKERS AND BROKERS, 





NO. 10 WALL STREBTI, 
Members N. Y. and Phila. Steck Exchanges, 
Orders for Stecks and Bonds executed upon all 
Bwehaoves in this country and Burope. 
attention given te supplying high-elass 
INVESTMENT SECURITIES 


Interest Allowed on Depesits Subject te Cheek 


Howard Lapsley & Co., 


15 angen ¢ STREET, N.Y. 
Transact a General a Steck 


A COUNTS OF BANES Pocrom Ml SOLICITED 
INDRREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Ghicage. 


Jas. H. Olipban t & Co., 


BANKERS AND BROKERS, 
20 Bread Street, . . New Yerk. 
TELEPHONE No.866 Recren 
ALFRED L. NORRIS FLOYD W. MUNDY 
J.NQ MAN? 


Members New York Stock 











Heary @. Campbell Bdéwia P. Campbell 


James @. 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Steck Exchange 


Securities Bought & Seld on Commission 


R. J. JACOBS & CO., 
41 NEW STREET. 
Members N. Y. Stock Buchange. 
sders Exeouted for Cash ec on Margin 








ERVIN & COMPANY, 


BANKERS, 


New York Stock Exchange, 
Members Philadelphia Stock Exchange. 


BONDS FOR INVESTMENT. 
Drexel Building Philadelphia 


Long Distance Telephone No. L. D. 107 





Thomas L. Manson & Co; 


STOCK BBOKERS 
Members N.Y. and Boston Steck Exchanges 
71 Broadway, - NEW YORE 


Tel 2500 Recter 


Private Wires te Boston, Hartford, New Haven and 
Philadelphia 





Robert A. Allen. Stanley D. McGraw. 
William M. Vance. 


ALLEN, McGRAW & 00., 


24 Broad Street, New Yerk. 


Members 
N. Y. Stock Exchange. 


E. W. CLARK & CO., 


BANKERS, 
PHILADELPHIA 


321 Chestnut Street. 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


Sew York Correspondents: { Susan, Depes 2 Se. 


Parkinson & Burr, 


STOCK BROKERS, 
7 WALLSTREET, S53 ®TATE STREET 
NEW YORA. BOMWPON, 
Members of New York and Boston Stock Exchange 
between the twe offtees. 


wire 
Information given in to all Boston Secaritie: 
eal een : 


.S. & R. D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL #PFREET, NEW YORK 


William Herbert & Co. 
MEMBERS N.Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 




















Ww. FAHNESTOCE, Memb. N.Y. Stock Kx. 
T. J. MUMFORD, RB. B. Dopson. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 





EX. NORTON 4 CO., 


52 Exchange Place, New York. 
Ba-Nerten, Mem. NY. Steck Ex. Gee. F. Neston 





W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK. 





VICKERG & PHELPS 
Members of Meow York Seack Busheage. - 
29 Wall St., lew Yark 





H. M. Brinckerhoff, 
Enguncer the Metropolitan W est Saiie- 


vated RE., Chicago, 
ASSOCIATED WITH 


Wm. Barclay Parsons, 


Censulting Engineers 
@ WALL 8T., NEW YORK 


Examinations, Design, Construetion and 
Operation 
ELECTRICAL PROPERTIES 
Unsatisfactory Operatien Investigated. 





H.M.Byllesby & Co. 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





HXAMINATIONS and REPORTS 





Ameriean Trust Building, CHICAGO 


@kiahema Gity, Oklahoma. Mobile Ala, 
San Diege, Cal 





J. G@. WHITE & CO. 


Engineers, Contractors, 
43-49 Exchamge’Place, - NEW YORE 
Investigations and Reports eon :Blectsic 
way. Gas, Electric Light and yous 


smission Properues for Finaneial 
stitutiens and Investors. 


Eleetric oy on Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 

Lendon Correspondent: 

J. G@, WHITE & CO., Limited, 

9 Cloak Lane. Cannon St., E. C. 


Canadian Oorrespendents: 
GANADIAN WHITE CO., Limited, 


Monreal 
Principal Phdippine Office. Manila, P. I 


STERN & SILVERMAN, Inc. 
Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Tavestigation and reports on organization and 
operation of existing roads. 


Rend Title Building, PHILADELPHIA, PA 
Eta 4 1803 








Established 1389 
A. L. RECISTER & CO. 


Successors to PEPPER & REGISTER 
Engineers & General Contractors 
112 North Broad St., Philadelphia. 


Plining Engineers. 
H. M. CHANCE 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
837 Drexel Bidg., PHILADELPHIA, PA. 


WEBB & CO., 


INVESTMENT SECURITIES. 
74 BROADWAY, NEW YeRK 


Jacob Rubino, 


3 BROAD ST., Drexel Bidg., NEW YORE 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed Stocks and 
ether Investment Securfies. 
Bhat do NUT WEED REORGLNIBATION 
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SFinanctal 





NATIONAL BANK 
OF CUBA 


Capital and Surplus - $5,700,000 00 
Deposits- - - - - ~- 15,005,906 45 
Cashin Vaults - - - - 4,477,707 21 


HEAD OFFICE—HAVANA 


Branches 


84 GALIANO ST., HAVANA 
226 MONTE ST., HAVANA 


DENAS, MATANZAS, 
CIENFUEGOS, SANTIAGO, 
MANZANILLO, CAIBARIEN, 
GUANTANAMO, SAGUA LA GRANDE, 
SANTA CLARA, CAMAGUEY, 


PINAR DEL RIO. a; ial SPIRITUS. 
NEW YORK ANGENCY 4 WALL ST. 


Collections a Specialty 


Sole Depositary for the Funds of the Republic of 
Cuba. United States Depositary in Cuba 


Cable Address—Banconac. 





HODENPYL, WALBRIDGE & CO., 
7 Wall St., New York. 
Railroad, Street Ry., Gas & Elea Ligtt 
SECURITIES. 








AcCcouniatils. 





‘ Arthur Young & Co. 
Certified Public Accountants — 
(ALLINOIS) 
New York, 30 @ine Street 
Milwaukee, 1111 Wells Bidg 


Chicag», 1315 Monadnock tieck 
Kansas Uity, 701 New York Lile Bidg. 





LYSRAND, 
ROSS S8ROS & 
MONTGOMERY 


Certified Public Accountants 
(Pern sy'vania) 
Land Title Building 
PHILADELPHIA, 
43 Kxchange Place 
New YORK. 


Fred’k F. Judd & Co. 


Certified Public "Accountants 
General Offices 
140 Nassau St. - New York 


Cable Address: ‘*‘ Audit” 
Telephere 5550 Beekman 


JAMES PARK & CO. 
CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANOIAL _INSTITU- 
TON, Py bee Tit a AND 
MINING COMPANIES 


investigations, a me en Statements 
Periodical Audits and Accounting 
1.0 MIs, 


GO ANT & OO, 
CERT? PuB' 1c ACCOUNTANT: 


3v Broad street, New York 
Tel. 4958 Broad. 


HOW, ROSE &OCO., 
Certified Public Accountants 


56 Pine Street NEW YORK 














Telephone 4261 John. 





Danville Urbana & Champaign Ry. Co, 


SERIAL 6% BONDS 


Guaranteed by the Illinois Traction Co. 
PRICE TO YIELD 7% 


Secured by mortgage on part of the Illinois Traction System, com- 
prising over five hundred (500) miles of city and interurban railways, 
gas and electric-light plants in the most important cities in Central 
Tlilnois. 

During the five months of extreme depression ending February 
29th, 1908, while steam railways have been showing large decreases in 
earnings, the properties comprising the Illinois Traction Company 
have shown an increase in earnings over the corresponding period of 
1906-1907. 

Write for descriptive circular, statement of earnings, &c. 


JULIUS CHRISTENSEN & CO. 


Drexel Buildiag, - - - PHILADELPHIA PA. 

















OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 2ist, 1908. 


The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs 
on the 31st of December, 1907. 















Premiums on Marine Risks from ist January, 1907, to 3ist December, 1907..-.--..-- $3,440,427 06 
Premiums on Policies not marked off 1st January, 1907........-------------- oa 690,719 33 
Tote Masine Pests. ...<cccccccccccncceccccccccsccecacccecesocecesssoscsans $4,131,146 39 
aS 
Premiums marked off from ist January, 1907, to 3ist December, 1907.......-..-..--- $3,387,757 38 
——————— 
Interest received during the year..........-.-...-.-.---- $348,234 37 
Rent less Taxes and Expenses.............------------- 124,935 79 $473,170 16 
Losses pald during the year which were estimated in 1906 ni 
RE IN TI as. cn odes snipetnsen ty dh anscecireh Uaioe noth aki mseoaigninean ated $607,375 70 
Losses occurred, estimated and paid in 1907......-_-- --1,400,691 49 $2,008,067 19 
Dt EEE, . ncctacdndnnwiininnnn $126,595 24 
PPG ccccccccnecccsecscass 302,387 66 428 ,982 90 
$1,579,084 29 
=a 
Det 60 PN oi cncksgnnndésndtenesesnonvassssheeaamenes $42,971 10 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc. ........-....---------.---------e $348 854 83 
ooo 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
Stock, hand Bank and other Se- CHIE acc minduncncsdnkiaabee $2,058,165 00 
Ge occesaresensstemesones $5,483,622 00 | Premiums on Unterminated Risks. 743,389 O01 
Special deposits in Banks &TrustCos. 650,000 00 | Certificates of Profits and Interest 
Real Estate cor. Wall & WilliamSts., SEE nncicdnneccesanccadien 268 528 75 
& re —, $4,299,000 00 Return Premiums Unpald--.-.-...-. 122,696 16 
Other Real Estate & Certificates of Profits Ordered Re- 
claims due the com- Geomes. Withheld for Unpaid 
GEE sccdniddnkece 75,000 00 4,374;000 00 MND éctnindceneennetans 22,334 55 
—_——__ Certicates of Profits Outstand- 
Premium notes and Bills Receivable 1,376,916 51] ing........------------------ 7,412,630 00 
Cash in ee hands of European Real” Estate Reserve Fund........ 270,000 00 
Bankers to pay losses under poll- 
cies payable in foreign countries_ 185,005 17 
GEE EE Bin ctnscnedctccsans 595,353 43 
DE ka ectnintcttinnininenl $12 ,664 ,897 11 DEERE. oo énnnininesncinaiial $10 897,743 47 
Sa 





A dividend of Six per cent interest on the outstanding —_a of profits will be pua to the hold- 
ers thereof, or their legal representatives, on and after Tue the Foust of February next. 

The outstanding certificates of the issue of 1902 will be + ed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the fourth of F February next, from which date all 
interest thereon will cease. The certificates to be Produced at the time of payment and — 

A dividend of Forty per cent is declared on the net earned premiums of the Company for the year 
ending 31st December, 1907, for which, upon application, reericates mt be Tssued * on Susd after 


Tuesday the fifth of May next. 
G. STANTON FLOYD-JONES, Secretary. 

















TRUSTEES. 

GuaTAY AMSINCE, HERBERT Pee GRIGGS, NICHOLAS F. ” * pepmeeee 

NCIS M. BACON, re GRISCOM, HENRY PARISH 
JOuN N. BEACH, NSON . AiARD, DALLAS B. PRA 
WILLIAM B. BOULTON, MORRIS K JESUP, oy te + W. QUINTARD, 
VERNON H. BRO : LEWIS CASS LEDYARD, A. R. 
WALDRON P. BROWN, FRANCIS H. LEGGETT, SOHN L RIKER, 
JOSEPH H. CHAPMAN, CHARLES D. LEV®=RICH, DOUGLAS ROBINSON, 
JOHN CLAFLIN, LEANDER_N. LOVELL, GUSTAV H. SCHWAB, 
GEORGE C. CLARK, GEORGE H. MACY yim SLOANE, 
CLEVELAND H. DODGE, CHARLES H. MARSHALL, ISA STERN, 
ots es ELDERT, W. H. H. MOORE, WILLIAM A. STREET, 
RICHARD H. EWART, 


A. A. RAV. President. 

CORNELIUS NELDERT, Vice-President. 
NFORD E. COBB, 2d Vice-President. 

CHARLES E. FAY, 3d Vice-Pr 


THE SOUTH. 

Property and Investments of (every 
Kind in all Southern States. 
METROPOLITAN INVESTMENT CO. 

GEO. B. EDWARDS, President, Charleston, 8. C. 
New York Office, Beaver Bldg. 82-92 Beaver St. 








Knickerbocker Audit Co. 
45 WilMam Street, 
GHAS GRISWOLD BOURNE, Presiient 
Telephere Connections 
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Current Bond Inquiries 
Detroit Toledo & Ironton General Mortgage 4s TO YIELD 7% 


Chicago Peoria & St. Louis 4%s and 5s Florida East Coast Ry. 
er ‘ 


Florida Central & Peninsular 5s a 
Peoria & Pekin Union 6s and 44s @ SECURED GOLD NOTES 
Due August 1, 1910 


















































Mobile Jackson & Kansas City 5s Couvon Bonds. Denomination $10 000. 
Central Branch 4s, 1919 jEach note is Endorsed by 
¥ A 
Seaboard & Roanoke 5s ae. hoch Priacinal _~ _ 
Des Moines Union 5s agri Jes fd 8 the gneranging 
Gulf & Chicago 5s ocipape, Rene suena gt ee, Peaciee, Ee 
Texas Central 5s| We have but a limited amount of these notes left. 
AND ALL STEAM SECURITIES DEALT IN G. W. Walker & Co. 
BANKERS 
Telephone 25 Broud St., 
3945 Bread New Yerk 
F. J. LISMAN & COMPANY, 
SPECIALISTS IN STEAM RAILROAD SECURITIES , Inactive Railroad Issues 
Members N. Y Stock Exchange eee Bank. Stocks sosues 
st Co Stock 
30 BROAD STREET, NEW YORK Insurance Company ‘Stocks 
Lana Tit'e & Trust Co. Building, PHILADELPHIA. INQUIRIES INVITED 
404 Connecticut Mutual erase HARTFORD. FREDERIC H. HATCH, 
Dealer in Unlisted Securities of Railroads and 
—————————— von nn ———— other Corporations in the U. S. and elsewhere. 
Amer. Tel.& Tel. “Underwriting” Tel. 6320 Broad = 30 Broad St., New York 
Buffalo & Susquehanna 4s LIBBEY. & STRUTHERS 
Milwaukee Lake Shore & West’n 6s 30 ——s — GILMAN & CLUCAS 
Norfolk & Western 6s ew sork 
Rock Island ‘‘Choctaws”’ as SUR Tele., 3657-8-9 John. _84 Pine St., N. Y. City 
SHORT-TIME SECURITIES Amer. oe ayn ~~ 5 Denver & Rio Grande Imp. 5s, 1928 
i Central Railroad ot New Jersey 5s} Southern Ry.(St.L.Div.) Ist 4s, 1951 
A A. LISMAN & CO.,! Central Pacitic 34s Pitts. Shen. & L. E. 1st 58, 1940 
Specialists in Uncarrent Isenes. Houston & Tex. Cent. 4x, 53 & 6s agen. hash Soe DS, Ee 
Tel. §950-1-2 Broad. 25 Broad &. N. ¥ Ww é : 
Pa Y. Lack. & Western 5s American Light & Traction Co. stocks 
PROCTER & BORDEN | Central Branch, Mo. Pac., 4s Tri-City Railway & Light Co. stocks 
EQuiTsBLe Su'LoINa, NEW Yor. Morris & Essex Gtd. Stock. gg od maa frog hap =: ae 
vere | Penn. Co. Trust Certificates we. SOR N88 SEs 0 Gn eee) OSes 
Schwarzchild-Sulzberger 6% debs ,1913 
Flint & Pere Marquette 6s N.Y. & Queens Elec. Lgt. & Pr.5s,1930. 
Virginia Midland General 5s — 
Indiana Decatur & Western 5s 
Kansas City & Pacific 4s A MUNICIPAL TOB Y & LAMAR CHE . 
Savannah Florida & Western 5s and BONDS LIGHTING AND TRACTION SECUR:TIES 
F. & P. M., Port Huron 5s RAI: ROAD A SPECIALTY 
Kansas City Ry. & Light Notes 4 
To yleld 445 to 7% Marq. Hough & Ont. 6s 
WRITE OR:CALL FOR.PARTICULARS Virginia Midland General 5s 


PRESENT 
CONDITIONS 


L Fort Worth & Rio Grande 4s 
awrence Barnum & Co.,| Elgin Joliet & Eastern 5s 
Central of Georgia Issues 

















: : BANKERS 
outlined in a carefully prepared ? 
statement especially interesting to 27 AND 29 PINE ST, NEW YOu. K WM. A. C. EWEN 
INVESTORS Washington, Philadelphia, Pittsburgh | 2 WALL STREET, NEW YORK 
WRITE OR CALL FOR CIRCULAR No. 275 E 
“MATURING BONDS” (Second Edition) a 
with comparative tables sent oa requisi. | 
POUCH & COMPANY CITY OF —— MD. || VAN NORDEN | 
Members N. Y. Stock Exchange. | . | 
° NEW YORK CITY BONDS 








Bush Terminal 5s 


Pere Marquette Ref. 4s Rhoades & Company |i | Does a general banking business | 

New York & Jersey 5s Keeps accounts for charitable in- 

Lake Erie & Westen 5s Members N. Y. Stock Exchange | stitutions and trustees. | 

Chicago & Western Indiana 6s ‘ 

Niagara Falls Power Ist 5s 7 Wail Street, PP. EE. Oe. PP. re 
NEW YORK. | == | 


BECKER & STERLING | | 
r | FIFTH AVE. & GOTH ST., N. Y. | 








wa. 985-986-987 Rector. Telephone 11:35 Kector. } 
Gable Add. “Beckster” 18 Wall St., New York 


























WE OWN AND OFFER, SUBJECT TO SALE, 


; Standard Milling Company pfd. 
New York Ontario & Western 5% First Lien Notes, Dec. 1 1911, at 9814 and int. American Brass Co. pe 





Indiana Columbus & Eastern Traction 5s, 1926, at 90 and int. 

: t 4 ‘ P y N.Y.G.E.L.H.&P.Co. pur.money 4s 
Erie Railroad First Consolidated 7s, 1920, at 118 and int. ‘Attila Buvsies 4 male ’ 
Toledo Terminal Railroad Guaranteed 414s, 1957, at 91 and int. Otis Elevator Co. pfd. 


Hawkinsville & Florida Southern Railway Guaranteed 5s, 1952, at 96 and int : : 
: 7 ‘ 4 Atlantic Brewing C an, 
Dauphin County (Pa.) Gas Co. 5s, 1925, at 95 and int. (tax free in Pennsylvania) ; dy “gy 4 
Winmfll & Fish, 








BANKERS 
B 
bAKCER, AY rhe a co MPANY 20 BROAD STREET, NEW YORK 
wORCESTER ELMIRA Telephone 445-6-T Rector. 
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Current Bond Inquiries. 





Southern Pacific of New Mexico 


Ist Mor gage 6s 
JANUARY, 191! 


PFAELZER & Co. 
BANKERS 
25 BROAD 8TREET, NEW YORK, 











standard. 


ESTABLISHED 1864. 





LONG TERM 6% INVESTMENT 
A 25-year 5% bond secured by a mortgage on an important inter- 
urban electric railroad built in accordance with the best steam railroad 


Price 87 and accrued Interest, paying slightly over 6%. 


This bond meets the requirements of that class of investors dependent 
upon income from securities and who are prepared to sacrifice some degree 
of marketability in return for a higher annual revenue. 


For full description of the bond, send for circular 565. 


Guaranty Trust Company 
OF NEW YORK 


eee ae $2,000 ,000 
ener ee nee ae 5,500 ,000 


28 Nassau Street, - New York 
33 Lombard Street, E.C., London 











Frisco 44% Notes, Feb. 1912, on 64% basis. 
EQUIPMENT BONDS. 
Seaboard Air Line 5bs, P+ H, Sept. 1913, 
Mar. 1914, and Sept. 1914. 


Denv. & Rio Grande 5s, Sept: 1911, on Ne basis | 


Denv. & Rio Gr. 5s, Mar. 1909, 5% 9% 
Central of Georgia 4s, sts 1909, 5M basis. 


ARTHUR S. H. JONES, 
Tel.2020 Rector. 2 Wall Street. 


Sloss Iron & Steel 444s & 6s 
Broadway & 7th Ave. 5s, 1943 

Lex. Ave. & Pav. Ferry 5s, 1993 
Columbus & 9th Ave. 5s, 1993 

Kings County El .Light & Power 5s & 6s 
Union Ferry 5s, 1920 


PATERSON & CO., 

Tel. 1985 Rector; 20 Broad St.N Y, 
Broadway Surface 1st 5s. 
Broadway & Seventh Ave. 5s 
Lex, Ave. & Pav. Ferry 5s | 
Columbus & Ninth Ave. 53 
Republic Iron & Steel 5s 


Wadsworth & Wright, 


Mew bers N. Y. Stock Exchange 











2 WALL STREET. - 


Wilmington & Chester Coll. Tr. 5s 
E.I.duPontdeNemours Powder Co.secur. 





‘Minn, St. P.& S. Ste. M. Ry. Cons. 





Harrisburg Gas Co. 5s 
Kansas City Gas Co. 5s 
Conn. Ry.& Lighting Co. Com. Stock 


GEO. P. BISSELL, 


| 
} 
118 Seath Fourth St. Philadeiphia, Fa 





Detroit Edison 5s 

Houstce™. Oil Com. & Pref. 

Amer. Caramel Com. & Pref. 

Georgia Ry. & Elec. 5s and Stock 

Michigan State Tel. 5s and Stocks 

Springfield Breweries 6s and Stock 
Dealers in unlisted and inactive Stocks and bonds 
F. W. MASON & CvwU., 

58 State St, BOSTON, MASS. 

New York Central Lines 5% Equip. 

Wheeling & Lake Erie 57 Equi , 1922 

Chic.Rock Isl’d & Pac.44%% q. 3830 

Savannah Florida & Western 5s, 1934 | 

Cin. Hamilton & Dayton Gen.5s, 1982 | 


M. WOLFF, 


Cable Add. “MOWOLF,” 27 William St., N. Y 











Phones: 6557 6558-6559 Broad. 


‘|27 State Street - -« 


Mtge. 4% Bonds, due 1938. 
| Havana Electric Ry. Cons. Mtge. 
5% Bonds, due 1952. 


International Navigation Co. First 
Mtge. 5% Bonds, due 1929. 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STRELT, NEW YORK 
Members New York Stock Exchange 


Hendrickson Hall& Co. 


Members New York Stock Exchange 
235 Broad s:.. N.Y. Tel. 4301-2 Broad 


Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 
Importers’ and Traders’ Bank. 

U. S. Title Gu. Indem. Co. 








WANTED 


NKW YORK | Consol. Gas Electric Light & Power Co. 


of Baltimore 414s, 1935. 
Sutton, Strother & Co., 


104 South Calvert Street, 
BALTIMORE 


Members of Baltimore Stock Exchange. 





HUDSON COUNTY GAS-STOCK 
BOUGHT AND SOLD 


W.E.R.SMITH & CO., 


20 Broad Street - - 





Detroit Grand Rapids & Western 4s 
Omaha Water Co. Prior Lien 5s 
Metropolitan Water Co. 4s 

Austin (Texas) 4s 

Houston (Tex.) Water Works Co. 6s 


. C. SPILLER & CO.. 
Specialists in Inactive Bones 
Rosten 


New York 


Herzfeld & Stern 


40 Exchange Place 
Telephone 5935 Broad 
Cable Address, ‘“‘Felixfeld” 


Members New York Stock Exchange 


American Tel. & Tel. Conv. 4s 
Chicago & Eastern Illinois 5s 
Chicago & Western Indiana 4s 
Connecticut Railway & Light 44s 
Buffalo & Susquehanna 4s 

L. & N.—Atlanta Knox. & Cin."4s 
Missouri Kansas & Eastern 5s 

New Haven convertible 314s 
Nickel Plate 4s 

Pacific of Missouri 4s 

Pennsylvania Co. 314s 

Panhandle 4s 

Pittsburgh Lake Erie & W. Va.f4s 
Providence Securities 4s 

Reading (Jersey Central) coll. 4s 
St. Paul Minn. & Man. 414s 

Swift & Co. 5s 

Washington Terminal 314s 
Western New York & Penn. 5s 


Inquiries solicited on all other Railroad Ronds. 


NEWBORG & CO., 


44 & 46 BROADWAY, N. Y, 
45 NEW STREET. 
MamMBpERes New YORK STOCK KXCHANGE. 

Erie Prior Lien 4s, 1996 
Erie General Lien 4s, 1996 
Erie Conv. Series A, 1953 
Erie Conv. Series B, 1953 


Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrage 
business with the principal European 
stock markets. 
Telephone 6745 Bread. 


New York 





Cake Address 
EWR OSE: - 





Chicago Milwaukee & St. Paul Issues 
Chicago & North Western Issues 
St. Paul Minn. & Manitoba Issues 


FERRIS & WHITE, 


bn, 1. 6827-8 Hanover. 43 Exchange Pl, N.Y. 





Acker, Merrall & Condit 6s, 1923 

American Pipe & Foundry 6s, 1928 

Bethlehem Steel 5s, 1926 

Borden’s Common and Preferred 

Ft.Wayne& Wab.Valley Trac.5s, 1934 

New York & Queens Gas 5s, 1934 

mepalle Tron & Steel 5s, 1934 
Stocks and Bonds 

v “s. Steel 5s, 1951 

Vir. & Carolina Chemical 5s, 1912 


MEGARCEL & CO. 
BANKERS 
5 NASSAU ST. NEW YORK. 
Telephone 3230-1-2-% Rector 
DU PONT POWDER CO. 
Na aa NICKEL CO, 
ANK AND TRUST s. 

And all Unlisted and Inactive Stocks and Bonds, 
S. H. P. PELL. & CO. 
Members New York Stock Exchange. 

43 EXCHANGE PLACE, NEW YORK 
WM. WHEATLEY, Mgr., INVESTMENT DEPT. 


S.C. HENNING & CO., 
New York, Louisville, 
MEMBERS NEW YORK &TOC K EXCHANGH 


New Orleans Ry. & Light Securities 

Springfield Ry. & Light Securities 

International Traction of Buffalo and 
other Traction Securities 
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New York Produce Exchange Bank 


Member of the New York Clearing.House Association 


Condensed Quarterly Report at theclose of business on the 25th day of March, 1908 





RE SOURCES. LIABILITIES. 
Loans and discounts. - -- Be re Ge | onc cc ccccccccccccocccccs $1,000,000 00 
Securities. _ ‘ ‘ 1,162,375 00 | Surplus (earned) -._.-..---...--- 500,000 00 
nue 5 aaa banks. aang ' s 224,734 00 | Undivided profits __._.........__- 170,812 12 
afe deposit vaults, furniture anc I val en de ia Se le, ae 4,720 00 
fixtures, head office and branches 123,800 00 - —_ 
lt Be el lc li 670,000 00 
Exchanges for Clearing House __-.- 648,748 30 
Cash and cash items -........... 2,060,190 77 
$9,435,532 12 $9,435,532 12 
OFFICERS 


FORREST H. PARKER, President. 
JOHN R. WOOD, Cashier. 


ADELBERT H. ALDEN, Vice-President 
THOMAS B. NICHOLS, Assistant Cash 


J DIRECTORS 
ADELBERT H. ALDEN, President New York Commercial Co 


JOHE N., 
JOHN A. HANCE, Jesup & Lamont, 
WALTER C. HUBBARD, Hubbard Bros. 


JAMES McMAHON, 
FORREST H. PARKE R, 


EDWARD C. RICE, of Rice, Quinby 
ALBERT 8S. ROE, Director Ontario Car. & S$ 
JOHN E. WEEKS D., 46 East 57th Street, 


JOHN R. WOOD, Cashier, 


BERWIND, Vice-President Berwind-White Coal Mining Co. 
Bankers. 


& Co., Cotton Merchants. 


Ex-President Emigrant Industrial Savings Bank. 
Ex-President New York 
& Co., Commission Merchants Grain and Flour. 


Produce Exchange. 


R. 
New York. 


ACCOUNTS INVITED 





TO HOLDERS OF 


EASTERN RAILWAY COMPANY 


of Minnesota’s First/Mortgage5% Bonds 
MATURING APRIL 1, 1908. 





These bonds will be redeemed, on and after 
Ages 1, 1908, on presentation at the office of the 
> Northera Railway Company, 32 Nassau 
t, New York, or at the office of Messrs. Lee, 
inson & Cu., 44 State Street, Boston, Mass., 

it the option of their holders, may be ex 

che inged for the Northern Division First Mo rtgage 


4% bonds of the Eastern Railway Company of 
Minnesota. 





*h exchanges a payment of $20 per $1,000 
bond will be made. 
The right is reserved to withdraw this priv 
llege of exchange after APRIL 15TH, 1908 
Particulars regarding the Northern Division 
bonds may be obtained upon application to 
Messrs. Lee, Higginson & Co., or to the under 


signed. 


GREAT NORTHERN RAILWAY CO. 








32 NASSAU STREET, NEW YORK. 
New York, March 12th, 1908 
Aotices 
NOTICE OF ELECTION OF DIRECTORS. 


No Independent nominations having been made 
for one or more vacancies to be filled in the Board 
of Directors of the New York Life Insurance Com 
pany, at its 1908 election of directors, and the 
Superintendent of Insurance having, as required 
by law, prescribed rules and regulations for con- 
ducting and holding said election, therefore, pur- 
suant to said rules and regulations, notice is hereby 
given that the 1908 election of members of the 
Board of Directors of the New York Life Insur- 
ance Company will be held at the Home Office of 
the Company, No. 346 Broadway, in the City of 
New York, in the State of New York, on Wednes- 
day, the 8th day of April, 1908, the polls to be 
opened at ten o’clock in the forenoon and to re- 
main open until four o’clock In the afternoon of 
said day, at which time they shall be closed. 

NEW Y aap LIFE INSURANCE COMPANY, 

JOHN C. McCALL, Secretary. 

Dated Macch 10, 1908. 


THE MISSISSIPPI R RIVER R BRIDGE ¢ COMPANY 
cago, January 31, 1908. 

Owners of bonds be the MISSISSIPPI RIVER 
BRIDGE COMPANY are hereby notified that the 
United States Trust Company of New York, 
trustee, has designated by lot bonds numbered 
28, 61, 118, 152, 173, 188, 189, 202, 211, 335, 357, 
472, 524, 549, 554, 626, 643, 648 673 and 700, 
to be redeemed as required by the mortgage on 
account of sinking fund payment due April ist, 
1908, said bonds to be redeemed at the First 
National Bank, No. 2 Wall Street, New York, 


Y. 
a on beads designated as above will 
cease oun ist, 1908 
THE MISSISSIPPI RIVER BRIDGE CO. 
. E. R. WOOD, Secretary. 


“GENERAL ELECTRIC COMPAN 

The Annual Meeting of the Shocehclners of the 
General Electric Company will be held at twelve 
o’clock, noon, on Tuesday, May 12, 1908, at the 
osfice of the Company In Schenectady, N. Y., for 
the election of fifteen directors for the ensuing 
year, and for the transaction of any other busi- 
ness which may properly come before the meeting, 

The stock transfer books will be closed at the 
close of business hours on Saturday, April 11, 
1908, and will remain closed until Wednesday, 
May 13, 1908. 

By order of the Board of Directors, 

M. F. WESTOVER, Secretary. 





NOTICE 
The National Live Stock Bank of Chicago 
located at Chicago, In the State of Iiinols Is 
closing up its affairs, its corporate existence 


having expired at close of business on the 7th 
day of February, 1908. All note-holders and 
others, creditors of sald Association, are there- 
fore hereby notified to present the notes and 
other claims against the Association for payment. 
te -Dated — ~ 1998 

. R. FLYNN, President. 





Dividends 


TOLEDO ST. LOUIS & WI ESTERN RR. co. 
60 Wall , New York, March 12, 

A Semi- cnanal divide nd of TWO PE Rr ¢ ‘e NT 
(2%) on the Preferred Stock of this Company has 
been declared out of the surplus earnings of the 
Company, payable April 15, 1908, to holders of 
record of said stock on April 11, 1908. 

The transfer books of the Preferred Stock of 
this Company will be closed at the close of busi- 
ness on April 11, 1908, at the transfer office of the 
Company, No. 60 Wall Street, New York City, 
and will be re- opened at the opening of business 
on April 16, 1908. 

The above dividend will be paid by check, 
mailed to the latest addresses furnished by the 
stockholders to = vane sfer agent on or before 
the closing of the bo 

JAS. STEU ART MACKIE, 


THE COLORADO & SOUTHERN RY. SYSTEM, 
Coupons due April ist, 1908, from the Second 
Mortgage five per cent bonds and First Consoli- 
dated five per cent bonds of the Colorado Springs 
& Cripple Creek District Ry. Co. will be paid on 
and after that date upon presentation at the office 
of the Chemical National Bank, 270 Broadway, 
New York Clty. 
The Coil. Springs & Cripple Creek Dis. Ry. Co. 
STEUART MACKIE, Seéretiry. 





Secretary. 





“ ANSAS CI A OUT ER Br LT & ELECTRIC 
RAILROAD Come 
fon City, N Meh. Veotn, 1908. 
Notice is hereby given "thas the coupons ma- 
turing April ist, 1908, on the bonds of the Kansas 
City Outer Belt & Electric Railroad Company, 
will be paid at the American Exchange National 
Bank, New York City. 
Kansas City Gus Outer, Belt & Electric RR. Co. 
. STILWELL, President. 
SANTA 


THE ATCHISON ATE KA ‘. FE 
RAILWAY COMPANY. 
Coupons No. 25, ‘due April 1, 1908, from The 
Atchison Topeka & Santa Fe Hallway Company 
GENERAL MORTGAGE FOUR PER CENT 
BONDS will be paid on and after that date upon 
presentation at the office of ng Company, No. 5 
Nassau Street, New York Cit 
H. W. GARDINER, Assistant Treasurer. 
New York, March 19, 190 


NEW YORK & HARLEM RAILROAD Co. 
Treasurer's office, New York, March 6, 1908. 
The Board of Directors of this Company has 
declared a dividend of TWO PER CENT on the 
Preferred and Common Stock, payable at this 
office on the first day of April next, to stock- 
holders of record at the close of business on the 

13th day of March, 1908. 
M. S. BARGER, Treasurer. 














THE KANSAS CITY SOUTHERN RY. CO. 
Coupons of the First Mortgage 3% Gold Bonds 
of the Kansas City Southern Railway Company 
due April ist, 1908, will be paid at and after ma- 
Sorter upon resentation at the office of the New 
York Trust , 26 Broad St., New York Clty. 
H. VISSCHER, Treasurer. 





PITTSBURGH SRINGHAMTON & EASTERN 
Five Per Cent First Mortgage Bond 

Coupons due April 1, 1908, from the ‘ ebove 
bonds will be paid at our Boston office. 


tenn a & GREAT 
NORTHERN BAILROAD COMPANY 


RTGAGE BONDS. 
Detault bent me 4. made in the payment of the 
interest due March 1, 1908, at the request of hold- 


Boston. 








ers of a large amount of the above bunds, the un- | 


dersigned have agreed to act as a Protective Com- 


mittee, and invite deposits of the bonds with THE 
FARMERS’ LOAN AND TRUST COMPANY, 
No. 22 Willlam Street, New York, subject to a 
Bondholders’ Agreement on file with the De- | — 
positary. 
March 2, 1908. 
MARK T. COX, i : 
EDGAR L. MARSTON, }Committee, 
JOHN W. HAMER. 
STRONG & CADWALADER, Counsel. 





Financial. Dividends. 
Winslow, Lanier & Co., 59 Cedar St., 
NEW YORK, 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE ON AND AFTER 
s APRIL 1ST, 1908. 

Cleveland & Mahoning Valley Ry. Co. Reg’d 5s. 
Cleveland & Pittsburgh RR. Co. Gen. Mtg. 4 \s. 
Franklin, Indiana. 

Lawrenceburg, Indiana, Refunding 4 \s. 

Monroe County, Indiana, Funding 5s. 

Marion, Indiana, High School Bonds and coupons. 
Niagara Falls Power Co., Canadian Coll. 6% De- 

bentures, “‘Series A 
Pittsburgh Ft. W ayne & Chicago Ry. Co. ist 

Mtge. 7s, Series D. 
og A Wayne & Chicago Ry. Co. 2d Mtg. 


Pittsbureh Ft. W ay ~~ & Chicago Ry. Co. 3d Mtge 
Income 7s, Reg. In 

Pittsburgh Ft. W ay - “& Chicago pe 09: Special 
Guar. Stock Quarterly dividend, 

Portsmouth, Ohio, Street Saaaneaieass Rint. 


APRIL 2D. 
Grant County, Ind., Gravel Road 6s. 

APRIL 3D. 
Greenfield, Ind., 

APRIL 7TH. 


Portsmouth, Ohio, Street Improvement 5s. 
Pittsburgh Ft. Wayne & Chicago Ry. Co. . Regular 
Guar. Stock Quarterly Dividend, 1% % 
APRIL 15TH. 
Pulaski County, Indiana, Funding 5s. 
APRIL 18TH. 
Greenfield, Indiana. 
APRIL 20TH. 
Portsmouth, Ohlo, Street Improvement. 


Bangor & Aroostook Railroad Co. 


Piscataquis Division First Mortgage 5% Bonds. 


Coupon No. 18, due April 1, 1908, from the 
Piscataquis Division First Mortgage 5% Bonds 
of this company will be paid upon presentation 
on and after April 1, oes. bY the Sontenty Trust 
Co. of New York, 28 Nassau Stree 

EDWARD STE TSON, ‘treasurer. 

Bangor, Me., March 23, 190 


Bangor & Aroostook Railroad Co. 


Van Buren Extension First Mortgage 5% Bonds. 
Coupon No. 18, due April 1, 1908, from the 
Van Buren Extension First Mortgage Bonds will 
be paid upon presentation on and after April 1, 
1908, at the’ Guaranty Trust Co. of New York, 
28 Nassau Street. 
EDWARD yi le Treasurer. 
Bangor, Me., March 23, 1908 





“Bangor & Aroostook Railroad Co. 


Aroostook Norther BR. First Mortgage 5% 

onds. 

Coupon No. 21, due April 1, 1908, from the 
Aroostook Northern RR. First Mortgage Bonds 
will be paid upon presentation on and after April 1, 
1908, at the Guaranty Trust Co. of New York, 


28 Nassau Street. 
EDWARD oo Treasurer. 


Bangor, Me. ‘i March 23, 190 








Bangor & Aroostook Railroad Co. 


Northern Maine Soy: 5S R- First Mortgage 
° n 

Coupon No. 5, due April. Lb 1908, from the 
Nerthera Maine Seaport RR. First Mortgage 5% 
Bonds will be paid on presentation on and after 
April 1, 1908, at the office of Brown Brothers & 
Company. 59 Wall Street, New York, and 60 State 
Street, Boston. 

EDWARD STETSON, Treasurer. 

__ Bangor, Me., March 23, 1908. 

Tae AAS FRANCISCO & SAN 3 pon 
ey RAILWAY COM 
mi. 23, due April 1, tones +m THE 
SAN FRANCISCO SAN JOAQUIN VALLEY 
RY. COMPANY First Mortgage Five Per Cent 
Bonds will be paid on and after that date upon 
presentation at the office of its financial agency, 
the Atchison Topeka & Santa Fe Railway Com- 
pany, No. 5 Nassau Street, New York City, er 
at the office of its financial agency, Ae nion 
Trust Ss oe San Francisco, Californ 
H ARDINER, Assistant Sener. 

__ New York, March 19, 1908 

“THE KANSAS CITY SOUTHERN RY_ CO. 
25 Broad St., New York, March 19, 1908. 

A quarterly dividend of ONE PER CENT (1%) 
has this day been declared upon the Preferred 
Steck of this Company, from the surplus earn- 
ings of the current fiscal year, payable on April 
15th, 1908, to stockhcelders of record at 3 o'clock 
Dp. Mm. March 31st, 1908. 

Checks for the dividend will be malled to 
steckhclders at their last address furnished to 
the Transfer Office. 

R. B. SPERRY, Secretary. 


TOLEDO ST. LOUIS & & WESTERN RAILROAD 


Coupons due April + 1908, from the First 
Mortgage 4% Bonds of this Company, will be 
paid on and after that date upon presentation at 
the office ¢ = Company, No. 60 Wall Street, 


New tom 5 a 
AS. STEUART MACKIE, Treasurer. 


MINNEAPOLIS & ST. LOUIS RAILROAD co. 
Coupons due April 1, 1908, from Pacific Ex- 
tension bonds of this company will be paid on 
and after that date upon presentation at the office 
of the Central Trust\Company, 54 Wall Street, 
New York. F. H. DAVIS, Treasurer. 
WISCONSIN MINNESOTA & PACIFIC 
RAILRO ADC OMPAN 


1OAQUIN _ 








this Company, 


| on presentation oe es te office of BLAI 


PHILLEO, Secretary. 
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Dividends. Dividends, 
The 


COUPONS MATURING APRIL, 1908 
PAYABLE AT THE 


BANKING HOUSE 
OF 


N.W. HARRIS & CO 


Pine Street, Corner William 


NEW YORK 
FIRST 

Ada, Minn,, Independent School District, 
School Bui'ding 

Auburn & Syracuse Electric Railroad Co., 
First & Refunding Mortgage Gold 

Bay County, Mich., Third Street Bridge Re- 
fuad:ng 

Buffalo & Susquehanna R’y Co,, Equipment 

Canon City, Colo., School District No. |, High 
School 

Charlotte, Mich,, Sewer 

Chehalis Co., Wash., School District No. 29 

Dayton, la., Water Works 

Des Moines, Ia., City Railway Co., Refund- 
ing Mortgage Gold 

Dominion Power & Transmission Co., Lim- 
ited Gold, Hamilton, Canada 

Fort Dodge, la., Refunding 

Galesburg, lll., Electric Light Works 

Gireenville, Teno., School Series “A” 

Inter-Urban Rai:way Co., Des Moines, Ia., 
First Mortgage Gold 

Jerseyville, lil., Refunding 

Kroxville, Tenn., Market School House; 
Public Improvement 

Lerox, Ia., Independent School District, 
School Fundiag 

Menominee, Mich., Refunding 

Middletown, N. Y., Water Series *‘A” 

Monmouth, Ill, Refunding Water 

Mount Airy, N. Car., Water Works, Electric 
Light & Street !mprovement 

New Kensington, Penna., School District 

New Whatcom, Wash.. Municipal Gold 

Qdessa, Mo., Electric Light Works 

Pana, Ili., High School Bu Iding 

Rock Isiend, lil., Board of Education, School 
District Refunding 

Schiller Company, Chicago, Ill, Fuading 
Gold Mortgage 

Shelby County, Tenn., Court House (Fur- 
nishing & Fitting) 

Springfield, Vt, Water Works First Series 

Walla Walla, Wash. School District No. 1, 
Refunding 

West Plains, Mo., Water Works & Electric 
Light 

Wilkesbarre, Penna., School District 

York, Neb., Schoo! District No. 12, Refunding 


SECOND 
Poplar Bluff, Mo., Refunding 
SIXTH 
Henry, IL, Water Works 
SEVENTH 
Marion County, Cre., School District No. 24 
EIGHTH 
Mitchell, S. Dk., Independent School Dis- 
trict, Refunding 
TENTH 


Fayette, Mo., Water Works 
Morgan County, Ga., Court House 
FIFTEENTH 

Burleigh County, N. Dk., Refunding 

Carroll, la., Independent School District, 
School Funding 

Chippewa County, Mich., Refunding 

Clinton County, Mo., Refunding 

Islip, N. Y., Union Free School District, 
No. I, School 

Winnsboro, S. Car., Electric Light & Imp't 

Weodiawa Township, N. Dk., Refunding 


Above coupons also payable at 
BH. W. HARRIS & C€O0., BOSTON 


or at the office of our 
Chicago Correspondent 


HARRIS TRUST & SAVINGS BANK 





New York Trust Company 


26 Broad Street. 
Coupons due at this office on and after April 1, 1908: 


Birmingham Ry. Lt. & Power Co. 414s 
Carter Coal & Iron Co__________ 1st 5s 
Central Ry. Co. of Peoria 1st Mtge. 5s 
City of Dallas, Texas, 6% Fdg. Bonds 
Citizens Gas & Fuel Co. of Terre 
Haute ist Mtge_________..___..- 5s 
City Water Supply Co. 1st oy Mtg. 5s 
Clallam Co., Wash., 0. 29 
Clinton Iron & Steel Co. 1st : Mies See 
Colorado Springs Lt. & Pow. Co. ist 5s 
Columbia University Club 2d Mtge___4s 
Columbus London & Springfield Ry. 
RO te a 5s 
Con. Lt. & Pow. Co. of Whitehall 1st 5s 
Fonda Johnstown & Gloversville 


~ -, aa Aa: 6s 
Fulton Lt. Ht. & Pow. Co. 1st Mtge. 5s 
Greenville Water Co. 1st Mtge______ 5s 
Imperial Electric L. H. & Power Co. 
) aaa are 5s 
International Nickel Co. 30-Year 
_. 2, a> 5s 


Kansas City Southern Ry. Co. ist___3s 
Lincoln L. H. & Power Co. 1st Mtge. 5s 
Malden Elec. Co. 5% Gold Coup. Notes 
Mtge. Crosstown Ry. Co. ist 
_ SERIE Ren Mie ae ee” 5s 


Nat’l Fire Pr’g Co. 1st 5% Gold Notes 
New London Gas & El. Co. ist M. 5s 
New London Gas & El. Co. 2d M. 5s 
New York & Stamford Ry. Co. 1st M. 5s 
Peekskill Ltg. & RR. Co. 1st Mtge. 5s 
Pittsburgh & Lake Erie 2d Mtge____5s 
Republic Iron & Steel Co. ist Mtge. 
Coll. Trust & Sink. Fund Gold Bds. 5s 
San Diego Consolidated Gas & Elec- 
tric Co. 7% Coll. Trust Gold Notes 
Santa Fe Ae ageag & Light Co. ist ~. 
ect tg I SI tA 
my & Brook Water S’ply Co. ist M. bs 
i-City Ry. & Light Co. 5s 
Coll. Trust ist Lien. 
Water, Light & Gas. Co. Cons. & Ref. 5s 
Western New York & Pennsylvania 
Ry. Co. General Mtge___________- 4s 
Youngstown & Southern Ry. Co. ist 
5s, Due April 15th, 1908. 
Sussex Co., Va., 4% Ref. RR. Bonds 
City of Excelsior Spgs., Mo., Funding 
City of Trenton, Mo., Refunding _4'4s 
Dedham & Hyde Park Gas & Electric 
Lt. Co. 1st 5s. 
Due Apr. 20th, 1908 
Colorado Springs Electric Co_-______- 5s 








AMERICAN WOOLEN COMPANY 
Thirty-Sixth Quarterly Dividend. 


Notice is hereby given that the regular quar- 
terly dividend of One and Three-Quarters Per 
Cent (134%) on the Preferred Capital Stock of 
the American Woolen Company of record March 
26, 1908, will be paid on the 15th of April 
1908. 

Transfer books for Preferred Stock will be 
closed at the close of business March 26, 1908, 
and will be reopened Apri! 3, 1908. 

WM. H. DWELLY Jr., Treasurer. 

Boston, Mass., March 23, 1908. 





AMERICAN LOCOMOTIVE COMPANY. 

111 Broadway, New York, March 25, 1908. 
The Board of Directors this day declared a quar- 
terly dividend of ONE AND THREE-QUAR- 
TERS PER CENT upon the preferred capital 
stock, payable April 21, 1908, to the preferred 
stoc wer of record at the close of business on 

April 4, 1908. Checks will be mailed 
rranster books of the preferred stock will close 
at 12 m., April 4, ie, and reopen April 22, 1908. 

S. T. CALLAWAY, Secretary. 





THE UNITED STATES FINISHING COHPANY. 
320 Broadway, New York, March 
Preferred Stock Dividend No. 35. 

The Board of Directors have this day aoenees 
the regular quarterly dividend of ONE AND 
THREE QUARTERS PER CENT (1 4%) upon 
the Preferred stock of this Company, payable 
April 1, 1908, to stockholders of record at the close 
of business March 21, 1908. 

F. S. JEROME, Treasurer. 





Office of THE UNITED GAS IMPROVEMENT 
COMPANY, N. W. Cor. Broad & Arch Streets. 
Philadelphia, Pa., March 11, 1908. 
The Directors have this day declared a quar- 
terly dividend of two per cent (one dollar per 
share), a April 15, 1908, to stockholders 
of record at the — of business March 31, 1908. 
Checks will be mailed. 
LEWIS LILLIE, Treasurer. 





AMERICAN GELEPHONE & TELEGRAPH CO. 

Dividend of Two Dollars per share will be 

paid on Wednesday, April 15, 1908, to stock- 

olders of record 3 the close of business on Thurs- 

day, March 1 

On account of the Annual Meeting, the transfer 

books will be closed from Friday, March 20, to 
Tuesday March 31, 1908, both days included. 
WM. R. DRIVER, Treasurer. 





ST. PAUL UNION STOCKYA bs SOE ANY 
FIRST MORTGAGE 5% GO ONDS. 

Coupons No. 43, due April 1, M908, BO be aid 

on and after due date by the National Bank of 

Commerce in New York, Messrs. Robert Benson 

& Co. in London, and by th ee stamens National 

Bank at South St. Pau 

A. A. Mek BCHNIE, Secretary. 


Searing & @o., 
7 Wall Street NEW YORE 
BANKERS 








Investment Securities 





The Chatham National Bank 
149TH Dividend 
A quarterly dividend of four per cent has this 
da = A been declared by the Board of Directors, Iders 
e on and after April ist, 1908, to stockho ders 
of record at close of business March 2 
Transfer books will be closed from ey cist to 


March 31st inclusive. 
Ww. STRAWN, Cashier. 
New York, March 20th, 1908. 





THE CITIZENS De EW vor NATIONAL BANK 


New vow March 20, 1908. 
The Board of Directors has this day declared a 
dividend of one and one-half rz cent, free of tax, 
out of the earnings of the past three months, pay- 
able on and after April 1st, 1908, to stockhanders of 
record at the close of business March 27th, 1908. 
ALBION K. CHAPMAN, Cashier. 





THE GALLATIN NATIONAL BANK 
e City of New York. 
The 151st , AT. Somi-Annaet Dividend. 
New York, March 25, 19 
The Directors of this Bank have this i Fp. 
clared a dividend of SIX PER CENT, free of 
tax, payable on and after —_ tag proximo, 
to stockholders of record ee Po o-day 
GEORGE E. L WIS, ‘Cashier. 





THE MARKET & wee os Mi NATIONAL BANK 
ew York, March 24, 

A Ousreeriy dividend of TWO AND’ ‘ONE- 
HALF PER CENT upon the capital stock of this 
Bank has been declared, payable, free of tax, on 
and after April ist, 1908. The transfer books 
wil be closed until that date. 

T. J. STEVENS, Cashier. 





THE MECHANICS’ NATIONAL BANK. 
33 Wai J 


treet, 
New York, March 19th, 1908. 

A quarterly dividend. ‘of THREE PER CENT 
has been declared, payable on and after Jos 1st, 
1908, to stockholders of record at the close of 
business March 21st. 

FRANK O. ROE, Cashier. 


_ AMERICAN CHICLE COMPANY. 
regular quarterly dividend of ONE AND 
ONE: “AALF PER CENT (14%%) on the Pre- 
ferred Stock, sogene A -y ist next, and a divi- 
dend of ONE PER CENT (1%) on the Common 
Stcok, payable April 20th, 1908, have this day 
been declared. ‘Transfer books for the preferred 
stock will close March 27th at 3 p. m. and reopen 
April 2d at 10 a. m. Common stock transfer 
books will close April 14 at 3 p. m. and reopen 
April 21st at 10 a. m. 
HENRY ROWLEY, Treasurer. 
March 24th, 1908. 








AMERICAN SMELTING ¥, REFINING co. 
71 henm ag 2 . Cit ei March 2, 1908 
Quarterly Ay ‘Stock ividend No. 18. 

The beret AS of the American Smelting & Re- 
fining Company have this day declared a dividend 
of One Per Cent on the Common Capital Stock of 
the Company, payable April 15, 1908, to stock- 
holders of record at three o’clock P. M. March 27, 
1908. The books of the company for the transfer 
of Common Stock will be closed at three o’clock 

M., March 27, 1908, and will be reopened 


Apirl i, 1908. 
W. E. MERRISS, Secretary. 


THE CHICAGO & ALTON RAILROAD CO. 

Coupons due April ist, 1908, from the Three 
Per Cent Refunding Fifty-year Gold Mortgage 
Bonds of this Company will be paid on and after 
that date upon presentation at the ret National 
Bank, No. 2 Wall Stget, New York, N 





DAVIS, Soontdee. 
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NEW YORK, March 26th, 1908. 


TO THE PUBLIC: 


Pursuant to an order of the Supreme Court providing for the termination of 
the temporary receivership, and with the approval and consent of the Superin- 
tendent of Banks, the Knickerbocker Trust Company will reopen its main office 
and all its branches on Thursday, March 26th, 1908, at noon. 

The new money paid in by the stockholders and the action of the depositors 
who assented to the plan for resumption place the Company in a strong position 
where it may fairly claim the full confidence of its patrons. The following is a 
summarized statement showing the Company’s condition at the opening of busi- 
ness March 26th: 


ASSETS— 


Cash on hand and in Banks______-___._-___- $14,045,507 82 
Demand Loans_____-_- 11,189,670 85 
Time Loans__- 14,947 ,469 49 
ge ee eae 2,725,513 78 
ORS: i RETR ele a: ET Ae Oh cD, tee: 5,456,663 50 
2,050,000 00 
984,644 04 
—_———————- $51,399,469 48 


LIABILITIES— 


| es se: ae .--- $1,200,000 00 
Surplus and Undivided Profits___._._.________- 13,263,393 31 
aie cei tt ES IE, IEEE A 35,701,516 21 


253,818 44 
400,000 00 
580,741 52 


Reserve for Taxes and Expenses payable__-___ 
Reserve for Receivers’ and Counsel Fees _-_-____ 


Accrued Interest due by the Company _----_-_- 
$51,399,469 48 


In the foregoing statement the Company’s assets are in no case carried at a 
higher valuation than that placed upon them by the Superintendent of Banks after 
thorough examination, upon which he based his recommendation to the Court that 
the Company resume business. The amount written off is believed to be more 
than sufficient to cover all losses of every description. 

The following have been selected by Henry C. Frick, Myron T. Herrick and 
Lewis Cass Ledyard, Voting Trustees, to constitute the new Board of Directors 
of the Knickerbocker Trust Company: 

G. Louis Boissevain, 

Franklin Q. Brown, 

Dumont Clarke, 

Charles F. Hoffman, 

Hinsdill Parsons, 

Herbert L. Satterlee, 


Frederick G. Bourne, 

Edward H. Clark, 

J. Horace Harding, 

Charles H. Keep, 

Samuel T. Peters, 

William A. Tucker, 
Payne Whitney. 


The Knickerbocker Trust Company takes this opportunity to thank publicly 
the assenting depositors for their co-operation and assistance in bringing to a 
successful issue the plan for resumption of business. It is proper to point out 
that the interest of every assenting depositor is now identical with that of the 
Company’s stockholders; both have direct decuniary interest in assisting the 
future growth and development of the Company. 

On and after noon, Thursday, March 26th, 1908, the Knickerbocker Trust 
Company will be prepared to transact business with all the facilities of a thoroughly 
organized Trust Company. It asks the confidence and good-will of its former 
depositors, and respectfully solicits new accounts. 


KNICKERBOCKER TRUST COMPANY, 


CHARLES H. KEEP, President. 





Knickerbocker Trust Company 


Depositors who assented to the plan for resumption of business are again 
notified that in order to get their certificates of deposit and Surplus Certificates 
‘Series A,’”’ and in order to make checks against their credit balances good, it 
is a condition precedent that they should send to the Company by registered 
mail the receipt issued to them by the depositary trust company of either of the 
Reorganization Committees, or bring such receipt in person. If their deposit 
is represented by certificate of deposit, the receipt above mentioned should be 
accompanied by the certificate properly endorsed. In case a depositor never 
received a receipt, or has lost or destroyed the receipt which he received, he should 
call in person to execute the papers prescribed by counsel before he can receive 
his special transferable certificate of deposit and Surplus Certificate ‘Series A,’’ 


and draw against his balance. 


CHARLES H. KEEP, 


President 








Financial. 





LOUISVILLE & NASHVILLE 
RAILROAD CO. 


Empire Building, 


been drawn 


23 «9144 
30 9167 
32 ©9308 
33 =: 9323 
35 9367 
37 ©9392 
63 9399 
131 9466 
7733 =69505 
7755 9595 
7781 9641 
7808 9655 
7811 9659 
7815 9761 
7818 9833 
7840 9837 
7899 9854 
7947 + =9870 
8024 9878 
8047 9882 
8053 9892 
8058 9903 
8083 9975 
8092 9976 
8170 9978 
8209 9991 
8220 10038 
8223 10044 
8228 10052 


8710 10658 
8724 10670 
8725 10688 
8726 10697 
8774 10703 
8817 10756 
8827 10790 
8905 10935 
8974 11035 
8998 11038 
9122 11067 
9133 11130 


71 Broadway 


New York, March 23, 1908. 


GENERAL MORTGAGE 


In accordance with the terms of the General 
Mortgage of this Company, the following four 
hundred and twenty-six (426) bonds have this day 


for the Sinking Fund, viz.: 
16529 
14616 16537 
13006 14625 16567 
16574 
16604 
16645 
16671 
14726 16699 
11506 13176 14746 16706 
16759 
14800 16780 
13215 14806 16801 
16802 
16821 
16866 
16869 
16874 
16956 
16978 
17012 
15104 17028 
13712 15126 17099 
17123 
13755 15278 17128 
13756 15309 17165 
15310 17182 


11154 12934 14572 
11160 12958 
11224 
11296 13053 
11367 18087 14705 
11432 13131 14716 
11455 13145 14718 
11471 13171 


14657 


11514 14747 
11573 
11593 
11698 13246 14811 
11702 13248 14882 
11726 13277 14967 
11736 13346 14981 
11747 138497 14984 
11792 13500 15025 
11819 13568 15076 
11828 13589 15103 
11833 13641 
11841 
11878 
11892 


13178 
13186 


13734 15135 


15328 


14445 16321 


12839 14470 16395 18034 
12845 14476 16448 18043 
12864 14479 16453 18047 
14499 16460 18063 
16495 18169 

5 16500 18186 
12907 14530 16509 18192 


12903 


13774 15545 17225 


16320 17960 


18210 
18230 
18237 
18258 
18287 
18296 
18321 
18375 
18439 
18474 
18483 
18506 
18524 
18525 
18526 
18574 
18598 
18607 
18633 
18683 
18687 
18722 
18723 
18742 


19966 
19982 
19988 


The interest on the same will cease June Ist, 
1908, and the principal of the bonds, plus ten per 
cent premium, will be redeemed at this office on 
and after that date. 

E. L. SMITHERS, Assistant Treasurer. 





An Unusually Strong Investment 


In Small Denominations 


$100 $500 $1,000 


FIRST MORTGAGE 6% 


Guaranteed Gold Bonds 


SECURED BY First Mortgage on Rich Agricul- 


tural 
PROTECTE 


Land. 


D BY United States 


Legislation. 


GUARANTEED BY 


yovernment 


American Water Works & Guarantee 
Company of Pittsburgh, Pa. 
Paid-up Capital and Surplus, $3,600,000 


Established 1882 


For further reference write to 


First National Bank 
Second National Bank Colonial Trust Co. 


Circular and handsomely 


“Irrigation” 


H. M. Payson & Co., Portland, Me. 


Pittsburgh, Pa. 


mailed free upon request. 


Commonwealth Trust Co 


illustrated volume 


Battles, Heye & Harrison W.H. Trumbull & Co. 


231 South 5th Street 
Philadelphia, Pa. 


35 Congress Street 
Boston, Mass. 


Municipal & Corporation Securities Co. 
Bank for Savings Building, Pittsburgh, Pa. 


JAMES S. KUHN 
President 


Sec 








L. L. MceCLELLAND 
and Treas. 
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PUBLISHED WEEKLY. 1908. 1907. Dec. 1906. 1905. 
= $ $ 
Terms of Subscription—Payable in Advance Chicago -.------ 226,418,623| 235,834,918} —~4.0] 196,246,990] 178,412,360 
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THE FINANCIAL SITUATION. 

One after another the more troublesome features of 
the business outlook have of late been clearing up and 
a basis for asubstantial and permanent recovery isin the 
way of being established. The better situation has 
been a slow growth, but it has made decided progress 
the past week in stock values; if continued it is 
assumed as likely that bonds will follow,and then trade 
affairs, which always lag behind, will fall inline. This 
movement has been for weeks brewing. Comptroller 
Metz evolved out of the darkest kind of surroundings 
early in February a wee bit of light when he advertised 
his New York City 50 millions bond proposal. Very 
few thought he could get much of a response out of the 
discouraging environment he faced. That 31st of 
January message to Congress left business paralyzed. 
For illustration, recall the short list of transactions 
recorded day after day at the New York Stock Exchange 
at that period and subsequently—transactions in 
what were acknowledged to be the best lot of securities 
the world had to offer, without finding takers even at 
the beggarly prices then ruling. 

And yet, in the midst of these discouraging features 
the bond sale transaction turned out to be an un- 
bounded success. The takings were several times 
larger than the offerings and the prices bid were 
materially higher than previous sales. In writing at 
that time of the results, we summed up the affair by 
stating the obvious truth that there was not a sign in it 
all of scarcity or timidity of capital, but the best of 
evidence of abundance of funds and of absolute confi- 
dence awaiting our call, coming up, too, from every part 
of the industrial world. This result determined the 
limits within which the disease we were staggering 
under lay. It was in no respect connected with lack 
of funds; there was no such lack. It did not attach 
to American securities per se, for the city bonds were 
in most urgent demand. We were thus confronted 
with a wonderful contrast. For it must not be for- 
gotten that it was at the same mart and to the same 
body of investors that the two appeals were made. 
What gave the bonds so wide and active a demand, 
when our corporate stocks, though netting a much 
better return for the capital expenditure, were wholly 
neglected? 

Every one should heed this question, for within it 
lies, in very considerable part, the solution of the 
problem respecting the future. The facts stated prove 
that the entire difference in results was due to an 
artificial difference existing in the securities offered 
—a difference not natural but of man’s making. 
Our Washington authorities had put the value 
of the Stock Exchange security in jeopardy _by 
various devices; stabilitv was thereby jeopardized; 
while the city bond was as stable asa Bank of England 
note. The Federal Administration could not reach it. 
This taint of instability might be imparted by any 
kind of control which an official exercised that de- 
creased in an arbitrary way the earning power or 
increased in a like manner the expense account. We 
have a forcible instance of such a transaction in a 
letter written by Mr. Roosevelt to the Inter-State 
Commerce Commission under date of Feb. 18, in which, 
among other things, he says: “I am informed that 
a number of railroad companies have served notice 
of a proposed reduction of wages on their employees.” 





He nowhere in the letter states that the roads had all 
raised wages, almost imprudently, several times, when 
earnings were large enough to warrant a raise; but 
now that earnings were way off, what were they to 
do? Their reply in substance was—the only reply a 
sensible railroad manager could make—that they 
must economize or be forced into insolvency, and 
their earnings corroborated this assertion. Bear in 
mind that this letter was written at the time when 
every individual of moderate means and nearly every 
firm or corporation was so straitened and hard pressed 
that all were seeking most industriously to shorten 
the expense account. No one needs to be told that 
such treatment of, railroads and other corporations 
could lead only and inevitably to insolvency, to re- 
ceiverships, and generally to the shutting up of the 
corporation shops and the discharging of a large pro- 
portion or all of the employees. Because no such 
result has intervened on this occasion does not make 
a wrong act right, or lessen the tendency of such a 
letter to harm corporations or to harm a community. 
Besides, the books are not closed in even that case 
yet. 

Highly important happenings of late have greatly 
helped the effort to advance stock values. We have 
described above the initial step in recovery. The 
change in the character of the outcroppings from 
Washington was one of the contributory side-lights. 
Another message was announced, but it was to be 
shorter and more conciliatory than the January utter- 
ance. It carne, but it breathed more of the spirit of 
the 10% proposal for a restoration of railroad rates 
than of the bitterness theretofore existing. To that 
was added the decisions of the Federal Court. The 
fact that they were substantially unanimous—only one 
member of the Court dissenting—gave them special force. 
Furthermore the two points, (1) that every individual 
was entitled under the Federal Constitution to equal 
protection of the law and (2) that no man’s property 
can be taken from him without due process of law, 
covered what at the moment was especially needed. 
But this deliverance by the Court was perhaps of pri- 
mary influence in removing discredit because it removed 
a certain lack of faith which was prevailing in business 
circles; this lack arose from a fear lest the Court would 
weaken when these issues came before it. Every other 
source of help had failed; hence the public as a kind of last 
desperate hope asked—can we depend upon the Federal 
Court, which had always been true in enforcing the 
constitutional limits—or will it too fail us? The de- 
cision therefore relieved and removed from the public 
mind this fundamental apprehension which no cir- 
cumstances but a fresh decision could have freed the 
public from. 

Some of our readers with the help of the foregoing 
will understand better the point we made last week 
of the Washington proposal to include a 10% increase 
in the rates of freight on all our railroads. Adminis- 
tration circles, we may presume, were aware of the 
substance of the decision which was about to be 
handed down. Hence this 10% suggestion from 
Washington was merely taking the bull by the horns. 
As lower rates had shortened income below the point 
of safety, an increase of rates would restore stability. 
Probably the scope of the decision that was expected 
also leaked out in Wall Street, and has been among 
other influences which have helped to vitalize the 
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inert market which had long been such a conspicuous 
condition on the stock exchange. 





We learn from the Berlin correspondent of the “Lon- 
don Economist” that the Imperial Government of 
Germany has decided to inaugurate a system of 
postal checks in connection with the post office. 
This plan was projected about eight years ago, but 
it was never carried out because the Reichstag 
coupled with it conditions which the Government 
would not accept. The present scheme will be 
put into operation through decree, which will 
remain in force till 1914, by which time a 
general law on the subject is expected to be passed. 
The German system will be modeled to a considerable 
extent upon that of Austria, which has been highly 
successful; but, contrary to the Austrian prototype, 
no interest upon deposits will be paid. This is re- 
garded as a defect in the plan. One of the merits of 
the Austrian system is that it appeals to the savings 
instinct of the people, besides supplying them with a 
cheap and easy method of effecting their payments 
without the use of currency. 





Referring to the reduction in the Bank of England 
rate of discount to 344% March 5, the “Economist”’ 
says it cannot be said that the reappearance of easier 
money in London has solved the embarrassments 
caused by the crisis. There is a good deal of commer- 
cial wreckage in many parts of the world. Probably 
one reason is that some of the thrifty adventurers in 
places like Rio, Valparaiso and Mexico have found 
that not only are their demands for more funds ignored, 
but considerable sums that have been placed there by 
American and European capitalists, to earn a big in- 
terest, have been withdrawn in the strain and stress 
of the monetary crisis. Meanwhile, it is becoming in- 
creasingly plain that the low discount and loan rates 
which everybody expects in the immediate future 
will not mean that large supplies of loanable capital 
will be available for investment in the new securities 
that are coming forward at such arate. Indeed, some 
are disposed to question whether even yet the prices 
of first-class securities have been scaled down to a 
parity with the loanable capital of the world. The 
new capital creations since the lower discounts were 
established amount, it is said, to 40 million dollars, 
and at least 43 millions more are impending; only a 
few of these proposed emissions seem to be of a sub- 
stantial character, and the list does not include a St. 
Petersburg ruble loan for 4 millions sterling nor con- 
templated issues by China and the Transvaal. 

Early in the week it was reported from St. Peters- 
burg that the Russian Finance Minister, in addressing 
the Budget Committee of the Douma, announced that 
new loans were inevitable, despite Russia’s already 
heavy indebtedness. He mentioned the double-track- 
ing of the Siberian Railway, the building of the Amur 
line and the requirements for national defence and 
famine relief as alone involving an extraordinary ex- 
penditure of 75 million dollars annually for several 
years. It is suggested that, while the Douma might 
assent to appropriations for national defence, in an 
emergency, it would scarcely make provision at pres- 
ent for so great an expenditure as is contemplated for 
the other purposes named. Moreover, with France 


of the Moroccan operations, negotiations for a Russian 
loan in Paris would probably not now be successful. 
Germany is in no condition to participate in such an 
emission, and the demands upon British capital are 
so urgent that a Russian loan would not enlist support 
in London. 

One incident this week has been a steady fall in ex- 
change at Paris on London, indicating withdrawals 
by the Bank of France from that of England of the 
balance due on account of advances by the former to 
the latter of 15 millions gold last November. Some of 
the metal that arrived in London this week from the 
Cape and from Australia was bought for shipment to 
Paris; though there appeared to be no competition by 
the English Bank for this gold, the market price was 
advanced 44 a penny per ounce, to 77 shillings 9% 
pence. It was reported during the week that the 
German Reischsbank was offering inducements for 
the importation of gold from Australia, it probably 
finding it more advantageous to attract Australian 
gold than to seek supplies in London. 

The last installment of the call by the Secretary of the 
Treasury for the surrender by depositary banks of 
those of their public funds which were placed therein 
during the crisis matured on Monday; the responses 
to this portion of the call were prompt, as had been 
those to the earlier maturing installment on March 9, 
and as the result the whole of the 35 million deposits 
recalled have been returned to the Treasury. The 
loan certificates which were issued by the New York 
Clearing-House Association in order to amelioriate the 
effects of the panic were reduced this week, through 
payments by the banks so relieved, to $250,000, and 
it was expected that this amount would be extin- 
guished by the end of the month. The Knicker- 
bocker Trust Co., the failure of which in the early 
days of the panic contributed to the precipitation of the 
acute stage of the crisis, resumed business this week, 
after undergoing reorganization; the Oriental Bank 
began to liquidate its indebtedness to its depositors; 
the National Bank of North America is being liqui- 
dated by its receivers, and hence the most important 
traces of the panic have been or are speedily being 
removed. - 





It is a great point gained to have the President 
write in a conciliatory way, using temperate language, 
as he does in the special message which he sent to 
Congress on Wednesday of this week. The public has 
become accustomed to very strong and vio- 
lent expressions on the part of Mr. Roosevelt, and as 
a consequence a disposition had grown up to ignore 
what he was saying; particularly as his outgivings 
were nearly always of inordinate length. In this 
week’s document, however, a complete departure has 
been made. Not only are the usual rasping sentences 
missing, but the size of the message itself has been cur- 
tailed, so that we have a deliverance of not much 
more than reasonable length, though a variety of 
topics is treated in the same. The good effects are 
already observable. There is a disposition to listen 
to the President and to give due consideration to his 
suggestions and recommendations. A view is also 
growing up that as the President has been induced to 
modify and soften the tone of his utterances, possibly 
he can be prevailed upon to go still further and alter 





on the eve of issuing supplementary credits on account 


his policy to some extent, and pursue hereafter amore 
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conservative and judicious course than has been his 
wont in the recent past. 

We cannot undertake to discuss all of Mr. Roose- 
velt’s recommendations. Rather more than the ordin- 
ary interest, however, attaches to his suggestions with 
reference to amending the Inter-State Commerce Act 
and the Sherman Anti-Trust Law. Weareunable to give 
our approval to these proposed amendments. As a 
matter of fact it appears to us that they would be 
exceedingly unwise. We are constrained to say, too, 
that there is not the slightest indication in any portion 
of this latest Presidential document that Mr. Roosevelt 
has experienced a change of heart. The language is 
softer and less bitter, but the purpose remains unaltered. 
He admits unreservedly, as he has many times in the 
past, that the Anti-Trust Law has operated, and is 
operating, unwisely, and he argues in favor of some 
substitute measure, but he would grant relief only on 
condition that the Federal Government be given further 
powers of supervision and control. Nor would he 
stop merely with the regulation of railroads and other 
carrying concerns, but he would have the Federal 
arm reach out and take in, in its all-embracing sweep, 
concerns engaged in inter-State business of every kind. 

Thus there is to be relief from the operation of the 
Anti-Trust Law, but only coupled with conditions which 
might make the last stage of the business worse 
than the first. The President’s extreme solicitude 
at this juncture is evidently due to the recent decision 
of the United States Supreme Court, holding a labor 
boycott illegal as being in restraint of trade under the 
Anti-Trust Law of 1890. This decision has given rise 
to rather well-grounded fears that in certain contin- 
gencies labor unions themselves might be declared 
illegal and injunctions be obtained dissolving them. 
From a political standpoint this presents an extremely 
disturbing development. So long as enforcement of 
the Anti-Trust Law affected simply the employer or the 
capitalist, the consequences were not considered likely 
to endanger political prospects. But to hit labor 
unions, with their immense body of voters, called for 
the inauguration of a new policy. Thelaw now became 
a two-edged sword. To Mr. Roosevelt’s credit be it 
said he does not attempt to justify the boycott, but 
expressly declares that “nothing should be done to 
legalize either a blacklist or a boycott that would be 
illegal at common law.” He does argue in favor 
of the right to strike, though calling the strike a 
clumsy weapon. He says the right of employers to 
combine and contract with one another and with 
their employees should be explicitly recognized, and 
so should the right of the employees to combine and 
to contract with one another and with the employers, 
to seek peaceably to persuade others to accept their 
views, and to strike for the purpose of peaceably 
obtaining from employers satisfactory terms for their 
labor. With this part of the message no fault can be 
found. 

It is when Mr. Roosevelt proceeds to indicate what 
legislation should be adopted that one is obliged to 
take exception. He states it as his opinion that “the 
Inter-State Commerce Law should be amended so as 
to give railroads the right to make traffic agreements, 
subject to these agreements being approved by the 
Inter-State Commerce Commission and published in 
all of their details.”” But, he adds, “the Commission 
should also be given the power to make public and 





pass upon the issuance of all securities hereafter issued 
by railroads doing an Inter-State commerce business.” 
We cannot help thinking that this latter provision 
would be exceedingly harmful and that its tendency 
and operation would be to check railroad development 
in this country. The idea underlying the recommen- 
dation is, of course, that the issue of securities should 
be limited to cost, that a company should be allowed 
to put out stocks and bonds only for actual value 
received. With capitalization thus restricted the 
promoters would be allowed toearn merely a moderate 
return on their investment. In the newer sections of 
the country, where vast areas remain to be supplied 
with railroad facilities, capital cannot be induced to 
come in on such terms. The result would inevitably 
be to stifle the growth of the country. If it be urged 
that the Commission might be allowed to use its dis- 
cretion in the matter and grant permission to issue 


i securities in excess of the cost when circumstances 


seemed to demand such a course, the reply must be 
that no public body should be endowed with such dis- 
cretion and that a community needing new railroad 
facilities should not be placed at the mercy of some 
central body at the seat of the General Government. 

We also regard as highly objectionable the Presi- 
dent’s proposal that “a law should be passed providing 
in effect that when a Federal Court determines to place 
a common carrier or other public utility concern under 
the control of a receivership, the Attorney-General 
should have the right to nominate at least one of the 
receivers.”” With such a law in force, what a lot of 
fat plums would be at the disposal of the Government 
in a time of extreme depression like the present. We 
think it is no part of the business of the Government 
to meddle in such things. The Government should 
not be allowed to have a finger in everything that is 
going on in the business world. 

Hardly less sound, in our estimation, is the Presi- 
dent’s suggestion regarding the amendment of the 
Anti-Trust Law. He argues that “the substantive 
part of the Anti-Trust Law should remain as at pres- 
ent; that is, every contract in restraint of trade or 
commerce among the several States or with foreign 
nations should continue to be declared illegal; provided, 
however, that some proper governmental authority 
(such as the Commissioner of Corporations acting under 
the Secretary of Commerce and Labor) be allowed to 
pass on any such contracts.” The President thinks 
that “probably the best method of providing for this 
would be to enact that any contracts, subject to the 
prohibition contained in the Anti-Trust Law, into 
which it was desired to enter might be filed with the 
Bureau of Corporations or other appropriate executive 
body. This would provide publicity. Within, say, 
sixty days of the filing—which period could be ex- 
tended by order of the Department whenever, for any 
reason, it did not give the Department sufficient time 
for a thorough examination—the Executive Depart- 
ment having power might forbid the contract, which 
would then become subject to the provisions of the 
Anti-Trust Law, if at all in restraint of trade. If no 
such prohibition was issued,the contract would then 
only be liable to attack on the grounds that it consti- 
tuted an unreasonable restraint of trade. Whenever 
the period of filing had passed without any such prohi- 
bition, the contracts or combinations could be disap- 
proved or forbidden only after notice and hearing 
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with a reasonable provision for summary review on 
appeal by the Courts.” 

We do not see that this scheme has anything to 
commend it. It would lodge tremendous authority 
in the hands of some central official or body. This 
official, or body, would have power of approval or 
disapproval in the first instance. What a fine oppor- 
tunity for the display of favoritism this would furnish. 
What an opportunity for harassing recalcitrant officials 
or concerns. Even after approval, the contract or 
combination would still be subject to attack on the 
ground that it constituted an unreasonable restraint 
of trade. Why not provide in the first instance that 
the Anti-Trust Law is to apply only in cases of ‘“un- 
reasonable” restraint of trade, and let the Court 
decide the question of fact involved, and do away 
with all this cumbersome machinery. The Anti-Trust 
Law is working great harm and injury, but in effect 
there is to be no relief for the sufferers except by the 
acceptance of such intolerable conditions as here indi- 
cated. “Labor organizations, farmers’ organizations 
and other organizations not organized for purposes 
of profit’ are to be specifically exempt from the opera- 
tion of the statute, provided only they register under 
the law. But business and manufacturing concerns 
must continue to endure existing hardships unless 
they are willing to accede to the conditions named. 
Is not that class legislation of the most offensive 
type? 





The completed abstract of the condition of the 
national banks as issued Feb. 14 1908, by the 
Comptroller of the Currency, discloses a very satisfac- 
tory status of those institutions. One of the im- 
portant features of the situation is, of course, the 
volume of loans and discounts carried by the banks, 
that item more than any other serving as an indicator 
of activity or inactivity in general mercantile affairs. 
As time passes, with the needs of the country increas- 
ing, business active, and therefore greater require- 
ments for accommodation than the banks can 
readily respond to, the volume of loans and dis- 
counts will no doubt steadily increase. Inversely, 
inactivity, distrust or related causes are reflected in 
a contraction of loans, &c. Thus it was in 1893-94 
and 1896-97, and has been in 1907-08. At its high 
point (on Aug. 22 1907) the aggregate of loans and 
discounts stood at $4,678,583,969; but that was 
anterior to the financial crisis. The succeeding state- 
ment, covering date Dec. 3 1907, showing a decrease 
in this item of 93 millions of dollars, reflected in part, 
of course, the let-up in activity that followed the fall 
panic, which is more fully evidenced by the further 
decrease of 163 millions, leaving the aggregate Feb. 
14 1908 at $4,422,353 ,648, or lower than at the date 
of any call since November 1906. 

The contraction in loans is not confined to any special 
locality—it is noticeable in about all sections of the 
country. On the other hand, the actual cash resources 
of the banks were on Feb. 14 very greatly in excess 
of those at any former period. Of gold the holdings 
were 478 millions of dollars, a total of decidedly record 
proportions and 80 millions greater than on Dec. 3; 
of silver the banks had 136 millions, which compares 
with 11114 millions on Dec. 3, the previous high-water 
mark. Legal-tender-note holdings Feb. 14, at 174 
millions, were also in excess of any recent date, and 





only slightly below the record total of January 1905. 
Including with the items of cash already enumerated 
the national bank notes on hand, the cash resources 
of the banks as a whole on Feb. 14 were in excess of 
826 millions of dollars, against the previous record of 
732 millions on Aug. 22 1907 and 724 millions in 
January 1907. 

In the number of banks there has been a satisfactory 
increase in the interval since the previous call, the 
West and South having especially benefited from the 
growth recorded. Inferentially banking capital has 
been augmented moderately and in about the same 
degree surplus fund has been added to. Undivided 
profits, however, show a falling off between December 
and February of 12 millions of dollars. These three 
items combined, therefore, were a little less on Feb. 
14 than on Dec. 3, standing at 1,64814 millions, against 
1,652 millions, but exceeding any earlier total. 

Circulation of the banks was further increased be- 
tween December and February by nearly 26 millions 
of dollars, the volume of notes outstanding on the latest 
date having been 627 2-3 millions. This, moreover, 
represents an augmentation within a year of over 83 
millions. Clearing-House certificates, of which there 
were more than 64 millions outstanding Dec. 3, had 
been drawn down to 54% millions on Feb. 14 and have 
now been practically all retired. This fact in itself, 
as much as any other, clearly depicts the change in 
the situation. 

In the item of individual deposits a further diminu- 
tion of 70 millions of dollars is shown, the aggregate 
standing at 4,106 millions on Feb. 14, against 4,176 
millions in December and the record figure of 4,322 
millions last May. Altogether, the total loss in this 
item as a result of the troublous times through whieh 
we have been passing is but little over 200 millions, 
or about 5% of the aggregate. The only wonder is 
that, under the circumstances, the falling off was not 
greater. Government deposits were in February 
about 2 millions less than in Deeember. As already 
stated, these comments apply to the banks as a whole, 
but with rare exceptions they can be taken to apply 
to individual cities or States. In other- words, with 
the general situation so reassuring, it would be super- 
fluous to go into details. 





The unsatisfactory status of affairs in the cotton- 
manufacturing industry of the country has been fur- 
ther attested recently by additional announcements 
of reductions in wages or curtailment of production, 
or both. Following the notices of 10% cuts in wages 
to go into effect March 30, and affecting about 45,000 
operatives at Manchester and Nashua, N. H., and 
Lowell, Mass., to which we referred two weeks ago, 
there have been further definite announcements of 
the same import. At various points in each of the 
New England States the employees were officially 
notified last week of reductions identical in percentage 
and time with that mentioned above. And the cotton 
mills in Rhode Island and those located at New Bed- 
ford, Mass., collectively employing upwards of 50,000 
hands, posted notices Monday last of a similar cut 
effective April 6. Furthermore, it is reported that 
at the Stark Milis, Manchester, N. H., a new schedule 
of wages involving a cut of 8% is now being arranged. 

At Fall River, the leading cotton-manufacturing 
centre of the country, there has already been some 
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curtailment of production in the mills included in the 
Manufacturers’ Association, but no specific action 
with regard to wages has been taken. The situation 
there, however, differs radically from elsewhere. The 
operatives are working under a sliding-wage scale, 
adjustment being made every six months upon the 
basis of the average margin between cotton and goods 
during a specified time prior to the date of adjust- 
ment. The last adjustment was made in November 
1907 and it afforded the operatives a scale of wages 
higher than ever before enjoyed in the cotton mills, 
which they will continue to receive until May, when 
the next adjustment is due. What the outcome will 
be it is not now possible to accurately predict; but the 
fact that there has been a steady and very noticeable 
shrinkage in the margin since last November gives 
strength to the assumption that wages will be reduced. 
At the mills in Fall River known as the Borden plants 
—American Printing Co. and Fall River Iron Works 
Co.—half-time running (the mills to run alternate 
weeks) was entered upon on Monday last. 

Southern mills have also been forced to reduce 
wages and curtail their output. Recent advices 
indicate that this has been the case at some points in 
almost all States where cotton manufacturing is carried 
on, but it has been more extensive in the Carolinas 
than elsewhere, and in some instances the mills have 
closed for an indefinite period, or until market condi- 
tions improve. The present uncertain and unsatis- 
factory situation in the cotton-manufacturing industry 
seems all the more anomalous after the extended 
period of active and highly profitable operation the 
companies have experienced. Some think they see a 
rather prolonged period of inactive trade, but such 
pessimistic conclusions may not be warranted. In 
some directions conditions are already improving and 
with a good crop promise there should be a marked 
betterment of the trade situation before the summer 
has far advanced. 

The final report on cotton ginning for the season of 
1907-08 was issued by the Census Bureau on Friday 
last. The report, which in effect purports to cover 
the actual production from the planting of 1907, 
makes the yield 11,261,163 running or standar‘ bales, 
an item of 127,646 bales yet to be ginned as well as 
276,500 bales linters from cotton-seed oil mills being 
included in the total. Contrary to general expecta- 
tions, this aggregate is much less than the crop esti- 
mate of the Department of Agriculture issued in 
December last, which made the probable growth, 
not including linters, 11,678,000 bales of 500 lbs. 
gross weight each. Allowing for linters would bring 
the Department’s estimate up to about 12,000,000 
bales of 500°lbs. gross each, which compares with an 
aggregate of 11,302,872 bales of like weights fore- 
casted by the Census Bureau. It has been the rule 
heretofore for the Bureau’s total to exceed that of 
the Department and in most seasons quite materially. 
In 1906-07 the excess amounted to a million bales, 
in 1905-06 it was 600,000 bales and in 1904-05 a million 
and a half. This season the Bureau is lowest by 
700,000 bales. 

Accepting the aggregate given by the Census Bureau 
as approximately correct, it is indicative of a most 
decided decline in production in some very important 
localities in the last season. Along the Atlantic sea- 





board the report indicates that the crop was better 
than in 1906-07, as witness the increases shown in 
the Carolinas and Georgia. In the Eastern Gulf 
States, as well as in Tennessee and Oklahoma, mod- 
erately smaller yields are reported, with the falling 
off somewhat greater in Arkansas and Louisiana. 
When, however, we turn to the result in Texas, evi- 
dence of a most decided crop disaster is seen, unless, 
of course, a serious error has been made in collecting 
and compiling the figures. It is difficult to realize 
that, with the steadily increasing area in that State, 
and the comparatively enormous acreage put under 
cotton in 1907 (approximately 914 million acres), the 
crop should turn out to be only 2,271,724 bales, or less 
than 120 lbs. per acre. So low a product per acre 
would be occasion for surprise in older territory, but 
if it is a true measure of the productiveness of Texas 
from the 1907 planting, it emphasizes the extent of 
the disaster. In 1896-97 from an area only a little 
more than half as great, Texas raised a crop almost 
identical with that predicted as the outcome of the 
current season. For the whole country the product 
as reported by the Bureau would give an average yield: 
per acre of only 163 Ibs.—the smallest since 1888-89.. 
While not inclined to take serious issue with the Census: 
Bureau, we are of the belief that its result for Texas: 
is likely to be proven incorrect and that the aggregate: 
yield for the United States will turn out rather over’ 
than under the Department of Agriculture estimate. 





There was no change in official rates of discount by 
any of the European banks this week. Compared 
with last week, unofficial or open market rates at the 
chief Continental centres were steady to firm. 

The statement of aetual eonditions on Saturday 
last week of the New York Associated Banks: 
showed material differences in various items com- 
pared with the statement of the average con- 
ditions. Loans actually decreased $3,193,500; the 
average increased $934,100. Specie showed an. 
actual gain of $9,455,100; the average increase was 
$7,493,600. Legal tenders actually increased $992,- 
900; the average increase reported was $1,828,500. 


The actual cash gain was $10,448,000; the average: 


was $9,322,100. Deposits actually inereased $7,- 
029,300; the average indicated an increase of $10,250,- 
900. The reserve was augmented, according to actual 
conditions, $8,690,675, to $42,040,050 surplus; the 
average increase was $6,759,375, to $37 ,424,450 surplus.. 

On Monday of this week there matured the second 
installment of the call, which was issued by the Secre- 
tary of the Treasury on Feb. 24, for the surrender of 
public funds by those of the depository banks that 
held an excess of $100,000 deposits; the amount re- 
quired to be surrendered was 15%, or 21 millions. As 
was the case, however, when the first installment of 
the call for 10%, or 14 millions, matured March 9, the 
surrenders had been largely anticipated by loeal banks, 
which were indisposed, because of the congested con- 
dition of the money market, longer to retain these 
funds—inasmuch as such retention involved, in some 
cases, the continued borrowing of pledges therefor. 
Consequently the balance of deposits surrendered on 
Monday through banks at this centre was but little 
more than 9 millions, thus completing, with surrenders 
elsewhere, the quota required by the February call. 
The amount to which public funds in all depositories 
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have been reduced, according to the daily reports by 
the Treasury of holdings of such funds, is 19144 mil- 
lions; the sum of such deposits to the credit of the 
Treasurer March 2 was 219% millions; on Feb. 1, 
22614; Jan. 4, 24644, and Dec. 27, 24914 millions. 
The public deposits in New York City banks were last 
week reported as 4814 millions, against 78 4-5 millions 
Nov. 28, the maximum during the crisis. 





The surrenders of public deposits, as above noted, 
had only a slight influence upon the market for loana- 
ble funds; money on call, representing bankers’ bal- 
ances, loaning at the Stock Exchange on Monday at 
244% as the highest and 134% as the lowest. There- 
after, during the remainder of the week, such loans 
were effected at 2% and at 134%, averaging about 2%. 
Banks loaned at 134% and trust companies at 2% 
as the minimum. Though time money was easier 
and stock speculation more active, as was shown by 
the increased volume of transactions, and non-pro- 
fessional participation in the market more confident, 
as the result of an apparently improved outlook, there 
was no important increase in the inquiry for loans for 
fixed periods. The banks are over-supplied with 
funds and the trust companies are active competitors 
for business, but the commission houses appear to be 
disposed to rely upon the call-loan branch of the mar- 
ket for their requirements instead of seeking short-time 
loans, and through the renewal of maturities borrow- 
ers have generally made provision for their needs for 
the fall and, in some cases, for the remainder of the 
year. Quotations for loans on good mixed Stock Ex- 
change collateral are 3% for sixty and 314% for ninety 
days, 344@4% for four and 4@414% for five to six 
months. Commercial paper continues in good de- 
mand, especially by Western buyers, though at the 
unchanged quotations of 544@6% for sixty to ninety- 
day endorsed bills receivable and for four to six months’ 
choice single names; some short-term paper has been 
sold this week at 544%. 





The Bank of England rate of discount remains un- 
changed at 4%. The cable reports discounts of sixty 
to ninety-day bank bills in London 25%. The 
open market rate at Paris is 254% and at Berlin 
and Frankfort it is 454%. According to our special 
cable from London, the Bank of England gained 
£150,232 bullion during the week and held £40,763 ,388 
at the close of the week. Our correspondent further 
advises us that imports from Egypt and purchases of 
bar gold in the open market continue to be the feature 
of the situation, and account for the gain in bullion 
holdings. The details of the movement into and out 
of the Bank were as follows: Imports, £431,000 (of 
which £222,000 from Egypt, £5,000 from Lisbon and 
£204,000 bar gold bought); exports, £272,000 (of which 
£110,000 to South America, £139,000 to Paris, £16,000 
to Gibraltar and £7,000 to Bermuda), and shipments 
of £9,000 net to the interior of Great Britain. 





The foreign exchange market was quite narrow this 
week and the business was in limited volume. Though 
the European mail service was not deranged, as has 
been the case in previous weeks, there being the usual 
schedule of fast steamers, the demand for remittance 
was so small that no special activity was observed in 
preparation for the out-going mails. The semi- 





monthly settlements on the London Stock Exchange 
were in progress during the week, but the American ac- 
count did not appear to be important, and therefore 
there was little or no inquiry for cables for covering, 
deferred remittances. There seemed to be efforts 
made by prominent bankers, who could control large 
blocks of exchange through the establishment of 
credits ereated by the placing abroad of securities, | 
to hold in check the advancing tendency of the market. 
Therefore, speculation for a rise in exchange was made 
more or less hazardous, contributing to discourage | 
such operations. Arbitrage business in stocks was | 
small and apparently confined to the most stable se- - 
curities, probably because such only were traded in on 
the London market, there being no speculation in low- 
grade properties. The pendency abroad of compara- 
tively large loan negotiations, some of which might, 
it was thought, be attractive to foreign investors, and | 
perhaps also to our capitalists, served to induce bank- 
ers to refrain from disturbing their balances through ‘ 
unnecessary drawing, and therefore the supply of 
bankers’ bills was limited to current requirements. 
Though money was even cheaper abroad than it was ~ 
in our market, for corresponding periods of maturity, 
there were no advantages to be obtained through the 
negotiation of finance bills. The demand for time 
money was so small and the offerings thereof so great — 
that the competition of foreign capital in our loan mar- * 
ket would doubtless contribute to establish a rela-“ 
tively lower rate here than abroad. Continental ex- 
change was more active than was sterling; frances were ‘ 
stronger because of the fall in rates at Paris on Lon- 
don, and marks seemed to be in demand for direct re- 
mittance to Berlin, to take advantage of the high rates “| 
for money at that. centre. There was no perceptible ° 
increase in offerings of commercial bills, and rates’ | 
therefor were maintained at figures very close to those’ — 
of bankers’ drafts. es 

Compared with the previous day, exchange on Satur- 
day of last week showed only slight changes, long fall- 
ing 5 points to 4 8340@4 8345, while short rose 10 
points to 4 86@4 8615 and cables 10 points to 4 86230@ 
4 8640. On Monday long advanced 5 points to 4 8345 
@4 8350, short declined 10 points to 4 86@4 8605 
and cables 5 points to 4 8630@4 8635. On Tuesday 
long was unchanged, while short was 5 points lower 
at 4 8595@4 86 and cables 10 points at 4 8620@4 8625. 
On Wednesday long rose 5 points to 4 8350@4 8355, 
short 5 points to 4 86@4 8605 and cables 10 points to 
4 8630@4 8635. On Thursday the market was. 5 
points lower all around—long at 4 8340@4 8350, 
short at 4 8595@4 86 and cables at 4 8625@4 8630. 
On Friday the tone was firm because of a demand 
for remittance by to-day’s (Saturday’s) steamer. 
Long rose 30 and short and cables 20 points each. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 


























Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri., 
\M ch. 23|Mch. 24| Mch. 25|Mch. 26|Mch. 27 
Brown 84 84 84 84 84 
Brothers .-....--- 87 87 87 87 87 
Kidder, Pea- 84 84 84 84 84 
Xt =n 87 87 87 87 87 
Bank British 844 Fi] 8414 8414 84 
North America 87% 87 87% 87% 87 
Bank of 84% 8414 8416 846 84 
Montreal. -.---.-.--- 87% 87% | 87% 87% 87. 
jan Bank be] 844 846 8444 84 
of Commerce --..-- 87% 87% 87% 87% 87 
Helidelpach, Ickel- 84 84 84 84 
heimer & Co.-..--.-- 87 87 87 87 87 
Lazard 84 84 84 
i? Bank 846 $434 $435 $434 Sa 
Merchants’ Ban 
f Canada......... 87% 87% 87% 874 8754, 
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The market closed on Friday at 4 8370@4 8380 for 
long, 4 8615@4 8620 for short and 4 8640@4 8650 for 
cables. Commercial on banks 4 8330@4 8340 and 
documents for payment 4 8234@4 8334. Cotton for 
payment 4 8234@4 82%, cotton for acceptance 4 8330 
@4 8340 and grain for payment 4 835g@4 8334. 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 








} | 
| Received by Shipped by 
N.Y. Banks.\N. Y. Banks 


Net Iniertor 
Week ending March 27 1908. Movement. 
Currency ° $2,885,000 $3,960,000) jain $4,325,000 
Gold ~ 1,647,000 906 ,000!Gain 741,000 
|- neeigehii etatatcetete:| (pene ae 
Total gold and legal tenders- - - - - - | $9,932,000 cee iain $5,066,000 
| 





With the Sub-Treasury operations the result is as 
follows. 





| 
Out of | Net Chan, 
Banks. 


| Bank Hol buys 





Into 
Week ending March 27 1908. Banks. 
$9,932,000 $4,866,000] Gain $5,066,000 
382,000,000 35,011,000j/Loss = 5,011,000 


$41,932,000: $30,877, 000]Gain $2,055,000 


Banks’ interior movement, as above - 
Sub-Treasury operations _ 


Total gold and legal tenders- - - - - - 








The following table indicates the amount of bullion 
in the principal European banks. 





' 


March 26 1908 . ! 


March 28 1907. 
Banks of |— — us rst 





Toual. 



















Gold. Sire. Total. Gold Siver. 
£ £ £ | £ 

England 40,763,388 : 40,763,383) d ar 34,996,242 
France 10,580,161) 30,315,422)146,895,58 71 4, 39,182,497 143,350,021 
Germany a} 34,422,000 14,285,005 48,687,000) ¢ 12,979,000 45,918,000 
Russia d [115,084,000  6,704,000/122,388,000]118,513, 5,537,000 124,050,000 
Aus.-Hunt} 46,597,000) 12,779,000) ryt 45,376,000) 12,425,000, 5/,sU1,000 

pain | 15,505,000, 26,126,000) 41,631,000! 15,435,000} 25,048,00c) 40,483,000 
Italy - | 36,417,00% 4,500,000) 40,917,000] 32,461,000) 4,¥50,000| 37,446,600 
Neth'lI'ds 7,694,400 4,470,600) 12,165,000] 5,145,400; 5,764,600! 10,910,000 
Nat.Belg.aj 4,144,667; 2,072,333) 6,217,000.) 3,327,333] 1,665,667) 4,991,000 
Sweden | 3,901,000 | 3:901,0001 4,161,006 4,161,000 
Switzs'‘iand) 3,376,009 3,375,000} 1,355,0008 1,355,000 
Norway 1,488,000) 1,488 GUO} 1,624,000} 1,624,000 
Total week|420,572,6161107,232,3 $04,971}399,500,4991107 364 507 085,862 


Prev. weeh)/ 419,220,683, 106,201,119/52 é 2 1,902402.217,543}107 ,073,886,509,291,429 








a The division (between gold and silver) given in our table of coin and bullion 
in the Bank of Germany and the Bank of Belgium ts made from the best estimate 
we are able to obtain; ta neither case ts it claimed to be accurate, as those banks 
meke no distinction in their weekly returns, merely reporting the total gold and 
silver; but we believe the division we make ts a close approximation. 

The Austro-Hungarian Bank. Statement ts now issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent !n London, in 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 
the amount of Kronen by 24 instead of 20. 

4 The total of gold in the Bank of Russta includes the balance held abroad— 
that is. the amount held for Russian account In other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-quarter of the total. 





THE DUKE OF DEVONSHIRE. 

The death of the Duke of Devonshire last Tuesday, 
in the seventy-fifth year of his age, is an event which 
may turn out to have considerable bearing on British 
politics. More particularly, it calls to mind the career 
of a statesman who may be said to have typified in 
himself, to an unusual degree, some of the peculiar 
and admirable traditions of British legislation. Read- 
ers of ‘‘Punch,’’ who had grown familiar, in its Parlia- 
mentary cartoons, with the sprawling figure, eyes closed, 
attitude listless and hat tipped over the forehead, 
rather generally got the idea that the Marquis of Hart- 
ington, which was the Duke of Devonshire’s title dur- 
ing the greater part of his career, was a sluggish and 
apathetic member of the House. No impression could 
have done greater injustice. Entering Parliament in 
1857, at the age of twenty-four, Hartington became 
Secretary of State for War in 1864, Postmaster Gen- 
eral in 1868, Chief Secretary for Ireland in 1871, leader 
of the House of Commons in 1875 and Secretary of 
State for India under Gladstone in 1880. Here is the 
record of an unusually busy Parliamentary career, 
both on the legislative and the executive side. Judged 
alone by his admittedly successful achievements in 
this wide range of offices, Hartington would readily 








be placed among the most useful of modern British 
statesmen. 

But his peculiar force in British polities did not find 
full play until after all of these achievements—not, 
in fact, until he had passed the age of fifty years. It 
was then that the breach in the Liberal Party, to which 
Lord Hartington had always belonged, occurred as a 
result of Mr. Gladstone’s Irish Home Rule Bill. Hart- 
ington, a statesman of the utmost conscientiousness, 
and at the same time of quick decision and bulldog 
pertinacity, broke immediately with Gladstone on 
this issue. The question of the day, it will be recalled, 
was whether the large body of statesmen and voters 
who were driven from.support of their party’s respon- 
sible leaders by the Home Rule Bill, would or would 
not go over outright to the Tory opposition. Hart- 
ington, whose influence was paramount, stood in the 
way of such a recourse. Chiefly through his personal 
influence and indomitable vigor, the so-called Liberal- 
Unionist party was organized, which during the two 
succeeding decades stood between the Liberal and Con- 
servative parties, voting as a rule with the Liberals 
on questions of general policy, but steadfastly support- 
ing the Conservative program on questions concerning 
Ireland. 

In due course of time it was admitted that the Home 
Rule issue, as presented by Mr. Gladstone, had been 
fought out and that the policy had encountered de- 
feat. With this acknowledged achievement, the uses 
of the Liberal-Unionist organization as a separate body 
in Parliament largely disappeared. So fully was this 
recognized by the leader of that faction that in 1895, 
having by that time become the Duke of Devonshire, 
he accepted office in the Conservative Cabinet as Lord 
President of the Council. This distinguished but not 
especially active office he retained, until suddenly, in 
1903, a new rupture of political relations was thrust 
upon the Parliamentary body through Mr. Balfour’s 
virtual adoption of the Chamberlain program of a 
protective tariff. For a few weeks, political bewilder- 
ment, both in and out of Parliament, was complete 
over this episode. What would have followed, in the 
confusion of ideas, had it not been for the Duke of 
Devonshire’s personality, it is even now difficult to 
say. The Duke did not hesitate; writing to Mr. Bal- 
four, then Premier, and frankly taking issue withthe 
vague and obscure language in which that gentleman had 
accepted the Chamberlain propositions, he remarked: 


“T had hoped to have found in your speech a definite 
statement of adherence to the principles of free trade 
as the ordinary basis of our fiscal and commercial 
system and an equally definite repudiation of the prin- 
ciple of protection in the interest of our national indus- 
tries. But in their absence, I cannot help thinking 
that such declarations as those which I have quoted 
cannot fail to have the effect of materially encourag- 
ing the advocates of direct protection in the controversy 
which has been raised throughout the country and of 
discouraging those who, like me, and I hope yourself, 
believe that our present system of free imports, and 
especially of food imports, is on the whole most ad- 
vantageous to the country.’ 

With this he placed in the Premier’s hands his own 
resignation from the Cabinet, and, not content with 
that, he at once, despite his seventy years of age, 
plunged into the active work of organizing, in co- 
operation with such leaders as Lord Goschen . and 
Sir Michael Hicks-Beach, a body of statesmen and 
voters who should stand firm against any tampering 
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with the free trade institutions of Great Britain. The 
work was effective; withdrawal of these eminent states- 
men and their supporters from the Balfour Party, and 
the active propaganda which they began at once 
against the protectionist idea, had its results in the 
overwhelming defeat of Mr. Balfour and the Conserva- 
tives in the general election held in 1906. 

The death of an English statesman with so striking 
a record, in standing between the two dominant par- 
ties on questions which were believed to supersede 
party allegiance, directs attention very naturally to 
the remarkable situation present at the moment in 
British politics. Holding a seemingly overwhelming 
majority in Parliament, the Campbell-Bannerman 
Cabinet would seem to guarantee immunity from further 
effective efforts at a reversion to the protective tariff. 
Unfortunately, what the present Liberal Ministry has 
gained in the way of endorsement of the free-trade 
program by the people ii has been largely throwing 
away through its acceptance of socialistic doctrines 
advocated by a faction of its voting supporters. It 
has been shrewdly remarked by an English critic that 
protective duties, which Englishmen could not be 
brought to favor under the theoretical arguments of 
Mr. Balfour and Mr. Chamberlain, were obtaining 
by degrees a potent argument based on the necessities 
which would inevitably be created, if the Old-Age 
Pension scheme and similar propositions of the present 
Government were to be enacted into law. 

With naval and military expenditure still on a scale 
so enormous that the income tax remains at the high- 
est figure ever previously reached, except in time of 
war, the plan for pensioning the aged out of the public 
funds would impose upon the British exchequer a bur- 
den scarcely even calculable in advance. It is rightly 
enough asked, if such expenditure is to be provided 
by the general law, who is to provide the revenue, and 
there are not wanting those who assert that the absence 
of other available sources of taxation might easily 
drive the people into recourse to the tariff. In that 
case, our own experience points out that the protective 
theory would inevitably find its opportunity. 

This, it may be remarked in passing, is only one il- 
lustration of the extent to which socialistic ideas lead 
the way inevitably to drastic expedients in finance, 
and to the abandonment of sound political economy 
in the public policies. Under such circumstances, the 
need for statesmen with the peculiar qualities of the 
Duke of Devonshire is peculiarly urgent. The con- 
solation is that emergencies of this sort, in Anglo- 
Saxon legislation, almost invariably produce the man; 
also, that in England, as in the United States, the sober 
common sense of the individual elector provides the 
safeguard which sometimes the legislative body itself 
does not provide. The overwhelming Liberal defeat 
in this week’s by-election at Peckham, London, where 
a previous Liberal majority of twenty-five hundred 
was turned into a Tory majority of almost exactly the 
same proportions, ‘is only one in a long series of in- 
stances going to show that the voters of Great Britain 
at large are not taking kindly to these vague and ex- 
travagant schemes to which the present Cabinet has, 
unfortunately, given a hearing. It is the middle-class 
Englishmen who overthrew Mr. Balfour’s protection- 
ist theory in the last general election; we do not doubt 
that they will do a similar public service in disposing 
of the socialistic notions of the day. 





STATE RAILROAD LAWS AND FEDERAL 
JURISDICTION. 


The decisions handed down by the United States 
Supreme Court in the matter of the railroad rate 
laws of Minnesota and North Carolina are in the high- 
est degree assuring—in fact, no more assuring decisions 
by the court of last resort have been rendered in a long 
while—and yet it cannot be asserted that these rulings 
embody any new or novel doctrine. In the last analysis 
the question upon which the Supreme Court was called 
upon to pass was simply whether the Federal courts 
could intervene to enforce a right guaranteed by the 
United States Constitution where an attempt was made 
by a State to annul or to override such constitutional 
guaranty. The ingenious plea was set up that for a 
Federal Court to interfere with the enforcement of 
a State enactment was an invasion of the rights of the 
State, and consequently further than such court 
could go. The truth is, no such issue was presented. 

The point was simply whether the States in their 
legislative acts could disregard the plain mandate of 
the Federal Constitution and could prevent the United 
States courts from passing upon the constitutionality 
of such enactments. It was clear from the first that 
an aggrieved party could not be deprived of his right 
to a hearing in the Federal courts, and it was equally 
clear that where a Federal question was involved ulti- 
mate determination must rest with the Federal courts 
—that the complaining citizen could not be told that 
his only redress was in an appeal to the State itself, 
which was attempting to deprive him of his constitu- 
tional rights. Another point definitely disposed of 
is that a State cannot accomplish by indirection what 
it is forbidden to do directly—cannot by excessive 
fines and penalties or other punishment for disobedience 
to its enactments do what is tantamount to a denial 
of access to the courts. 

Long in advance of this week’s decisions, opinion 
was well settled among the legal fraternity as to what 
the judicial outcome of the contest between the States 
and the Federal courts would be. Following a long 
line of authorities, the United States Supreme Court 
would assert: its prerogative, would hold that the Fed- 
eral courts had full jurisdiction and that Constitutional 
provisions were just as potent and binding as they had 
ever been. Among laymen, however, and the gen- 
eral public, there was no small amount of anxiety con- 
cerning the controversy. The State laws now con- 
demned were the outgrowth of a political crusade. 
Would our courts also bend to the supposed popular 
will? Would the mania for oppressive regulation and 
supervision of the railroads meet its check at the hands 
of the highest judicial tribunal, or would it, too; be 
found ready, on some trifling or technical ground, to 
aid in the work of undermining stability and prosper- 
ity? This fear is now seen to have been entirely 
groundless. Nevertheless, investing interests feel im- 
mensely relieved to have all doubt removed. More- 
over, the verdict is really more decisive and conclusive 
than even the most sanguine had dared hope it would 
be, for out of the nine members of the Court, eight 
concur in the judgment and opinion, Justice Harlan 
alone being in dissent. 

The Court sustains both Judge Lochren in the United 
States Circuit Court for the District of Minnesota 
and Judge Pritchard in the United States Court at 
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North Carolina, holding that in both instances the 
Federal courts had full authority to enjoin the enforce- 
ment of State laws which sought to override the Fed- 
eral Constitution. Both were very flagrant cases, since 
the State officials assumed an attitude of defiance to 
the Federal courts, and evidently took great pride in 
the act. The facts are still fresh in mind. In the 
North Carolina case, Judge Pritchard enjoined the 
enforcement of the new law and later declared uncon- 
stitutional that portion of the same imposing excessive 
fines and penalties for violations of its provisions. 
In disregard of the Federal injunction, the State au- 
thorities—as pointed out in our issue of July 27 last— 
prosecuted and secured the conviction of James H. 
Wood, district passenger agent of the Southern Ry., 
and O. C. Wilson, ticket agent of the same road, who 
were thereupon sentenced in the State court to 30 
days on the chain gang for selling passenger tickets at 
rates higher than those fixed in the new statute. In 
habeas corpus proceedings, Judge Pritchard promptly 
discharged both Wood and Wilson, and it was from this 
action that an appeal was taken to the United States 
Supreme Court. The reader will recall that very in- 
flammatory talk resulted, that Governor Glenn threat- 
ened to call out the State militia. It will also be re- 
called how the anti-railroad movement spread from 
one Southern State to another, and that, to avert the 
fate incurred by North Carolina, the special object 
was to make the statutes being devised “injunction 
proof,” meaning that the laws were to be so framed 
as to place them beyond the reach of the Federal 
courts—a purpose never attained. 

The Minnesota case was of similar character. There, 
Attorney-General Young deliberately placed himself 
in contempt of the Federal Court. We reviewed the 
case on Oct. 5. Judge Lochren had enjoined the en- 
forcement of the Minnesota statute on the ground that 
it prescribed confiscatory rates and imposed excessive 
penalties; but Attorney-General Young nevertheless 
proceeded, in the State Courts, to compel the roads to 
adopt the rates and obey the law. When Judge Loch- 
ren’s attention was called to the matter, he fined Mr. 
Young $100 for contempt of court, which fine the 
Attorney-General refused to pay, and then, on habeas 
corpus proceedings, carried the case to the Supreme 
Court. In speaking with regard to the penalty clause 
in the Minnesota statute, Judge Lochren used plain 
and vigorous language, saying that such legislation was 
vicious, almost a disgrace to the civilization of the age, 
and a reproach upon the intelligence and sense of jus- 
tice of any legislature which would enact provisions 
of that kind. By the way, this enactment, thus char- 
acterized, was signed by Governor Johnson of Minne- 
sota, who is now attaining some prominence as a can- 
didate for the Presidential nomination at the hands of 
the Democratic Party. 

The United States Supreme Court supports Judge 
Lochren in his views as to the unconstitutionality of 
these laws. The opinion is by Justice Peckham, and 
the main pronouncement of the Court is in this Minne- 
sota case, a much less elaborate opinion being deliv- 
ered in the North Carolina case, since the points at 
issue were substantially identical with those raised 
against the Minnesota law. Justice Peckham points 
out that, for disobedience to the Minnesota Freight Act, 
the officers, directors, agents and employees of a com- 
pany are made guilty of a misdemeanor, and upon con- 





viction each may be punished by imprisonment in the 
county jail for a period not exceeding ninety days. 
Each violation would be a separate offense. Disobe- 
dience to the Passenger Rate Act renders the offender 
guilty of a felony and subject to a fine not exceeding 
$5,000 or imprisonment in the State prison for a period 
not exceeding five years, or both fine and imprison- 
ment. The sale of each ticket above the price per- 
mitted by the Act would be a violation thereof. Jus- 
tice Peckham says it would be difficult, if not impossi- 
ble, for a company to obtain officers, agents or em- 
ployees willing to carry on its affairs except in obe- 
dience to the Act and orders in question. The com- 
pany itself would also, in case of disobedience, be 
liable to the immense fines provided for in violating 
orders. 

Justice Peckham reasons that the necessary effect 
and result of such legislation must be to preclude a re- 
sort to the Courts (either State or Federal) for the pur- 
pose of testing its validity. The officers and employees 
could not be expected to disobey any of the provisions 
of the Acts or orders at the risk of such fines and pen- 
alties being imposed upon them in case the Court should 
ultimately decide that the law was valid. Conse- 
quently, there would be a denial of any hearing to the 
company. He holds that, when the penalties for dis- 
obedience are by fines so enormous and imprisonment 
so severe as to intimidate the company and its officers 
from resorting to the courts to test the validity of the 
legislation, the result is the same as if the law in terms 
prohibited the company from seeking judicial construc- 
tion of laws which deeply affect its rights. His views 
on this point are outlined in the following: 

By reason of the enormous penalties provided in 
the rate laws, by way of fines against the companies 
and imprisonments of their agents and employees, the 
companies are, in effect, prevented from ever ques- 
tioning the validity of those laws, as the risk of con- 
fiscation of property and imprisonment of agents in 
case the companies failed in their defense was too much 
to undertake in order to obtain a judicial decision of 
the question of such validity. 

Such laws are therefore held unconstitutional, as 
they prevented the companies from resorting to the 
courts, and therefore deprived them of the equal pro- 
tection of the laws 

The question of the sufficiency of the rates to enable 
the company to obtain some return to its stockholders 
for their investments has for many years been held 
to be one for the courts to decide, as it would bea vio- 
lation of the Constitution of the United States to fix 
rates so low as to be confiscatory if enforced. 

The laws providing rates for transportation of pas- 
sengers and freight in the two cases under considera- 
tion have been held by the courts below to be so low 
as to be substantially confiscatory, and should there- 
fore not be enforced until after further trials. The 
courts had jurisdiction to make such an order. 

One point upon which the State authorities had re- 
lied with much confidence was the contention tha 
the Federal courts could not interfere with the action 
of State officials in their execution of the laws, Attor- 
ney-General Young claiming that suits brought to 
restrain him from enforcing a State law are suits 
against the State preventing it from carrying on its 
gover,mental functions. In support of this conten- 
tion, Ke cited the Eleventh Amendment to the Federal 
Constitution, which provides that “The judicial power 
of the United States shall not be construed to extend 
to any suit in law or equity commenced or prose- 
cuted against one of the United States by citizens of 
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another State, or by citizens or subjects of any foreign 
State.” Judge Lochren’s opinion in overruling this 
contention had been very convincing. He directed 
attention to the Fourteenth Amendment of the Con- 
stitution, which provides that ‘‘no State shall deprive 
any person of life, liberty or property without due pro- 
cess of law, nor deny to any person within its jurisdic- 
tion the equal protection of the laws.” Judge Loch- 
ren said that this was a provision of the Constitution 
which required no action of Congress to make it ef- 
fective. It is a prohibition against the State. If the 
State, by any action, deprives a citizen of life, liberty 
or property without due process of law, the courts 
must provide some remedy for the protection of the 
citizen. He said it would be a reproach to the courts 
did they fail to provide an adequate remedy in a case 
of that sort. 

Justice Peckham reasons much in the same way in 
discussing this aspect of the case. He says it has been 
long held that a suit which seeks to prevent a State 
officer from bringing actions for the enforcement of a 
State law fixing rates so low as to be confiscatory, and 
therefore in violation of the Constitution of the United 
States, is not a suit against the State. It is no more 
a suit, he declares, against the State than is a proceed- 
ing which compels an officer of the State to produce 
a person in his custody and charged with a crime 
against the State before a Federal court or judge, 
who thereupon discharges such person on the ground 
that his imprisonment is in violation of the Federal 
Constitution. The jurisdiction of the Federal court 
in such cases is only exercised where the State enact- 
ment is alleged to be a violation of the Constitution of 
the United States, and in such cases, Justice Peckham 
asserts, it is proper for those courts to take jurisdic- 
tion equally with the State courts, as the constitu- 
tion of the United States is, by its own provisions, 
the supreme law of the land, anything in any State 
constitution or law to the contrary notwithstanding; 
and there is no usurpation of jurisdiction in such event. 
Accordingly, when a Federal court has taken juris- 
diction, it has authority to enjoin any person from pro- 
ceeding in a State court until the Federal court has 
proceeded to judgment. 

Justice Peckham thinks that a decision in this in- 
stance does not require a decision of the question 
whether the adoption of the Fourteenth Amendment 
in any way altered or limited the effect of the Eleventh 
Amendment, prohibiting suit against a State. He 
says: ‘““‘We may assume that each exists in full force, 
and that we must give to the Eleventh Amendment 
all the effect it naturally would have, without cutting 
it down or rendering its meaning any more narrow 
than the language fairly interpreted would warrant. 
It applies to a suit brought against a State by one of 
its own citizens, as well as a suit brought by a citizen 
of another State. It was adopted after this Court, in 
1793, had held that a State might be sued by a citizen 
of another State.” 

Answering the contention that the restraining order 
was void because it attempted to control the Attor- 
ney-General in the exercise of his discretion, Justice 
Peckham says no interference with his discretion is 
shown. The general discretion regarding the enforce- 
ment of the laws when and as he deems appropriate 
is not interfered with by an injunction which restrains 
the State officer from taking steps towards the enforce- 





ment of an unconstitutional enactment to the injury 
of complainants. In such case, no affirmative action 
of any nature is directed, and the officer is simply pro- 
hibited from doing an act which he had no legal right 
to do. An injunction to prevent him from doing 
that which he has no legal right to do is not an inter- 
ference with the discretion of an officer. If the act 
which the Attorney-General seeks to enforce be a vio- 
lation of the Federal Constitution, the officer in pro- 
ceeding under such enactment comes in conflict with 
the superior authority of that Constitution, and he is 
in that case stripped of his official or representative 
character and is subjected in his person to the conse- 
quences of his individual conduct. The State, Justice 
Peckham well says, has no power to impart to him any 
immunity from responsibility to the supreme author- 
ity of the United States. 

All this is both sane and logical. And, with the 
reasons which prompted the Court to its conclusions 
thus made clear, it will be readily admitted, we think, 
that there is no ground for fears or assertions that, 
owing to these decisions, the States are shorn of any of 
their rights. 








THE NEW YORK CENTRAL REPORT. 

The annual report of the New York Central & Hud- 
son River Railroad Company for the calendar year 
1907, like the recently-issued annual report of the 
Pennsylvania Railroad Co. covering the same year, 
brings in sharp relief the trying conditions under which 
railroad operations have had to be carried on in recent 
periods. Gross earnings, despite the falling off in 
traffic and revenues which came in the closing months 
of 1907, show further large gains, following the splen- 
did reeord of growth made in the years preceding. 
Not so, however, the net earnings. Here there is a 
noteworthy decrease. 

It is perhaps well to note at the outset that, aside 
from the prosperity and activity of general trade, 
which eontinued almost without break up to the time 
of the panic in October and November, there was 
another favoring circumstance which tended to raise 
the amount of the improvement in the gross receipts. 
We refer to the fact that in 1906 the volume of the 
coal traffic had been reduced by reason of the wide- 
spread strike and suspension of work at the mines, 
which occurred in the early months of that year. In 
1907 there was no such drawback, and as a conse- 
quence the coal tonnage of the road, after having 
fallen off 1,651,915 tons in 1906, increased no less 
than 4,189,417 tons. It appears that this increase 
in the coal tonnage exceeded the gain in the freight 
traffic as a whole, the latter having been only 3,851,622 
tons. It follows that in other classes of freight there 
must have been a decrease. As a matter of fact, out 
of 39 articles of freight separately enumerated, no less 
than 24 show a falling off from the previous year, mak- 
ing it evident that even in the case of the gross earn- 
ings conditions were not altogether propitious. The 
falling off extended to products of agriculture, to pro- 
ducts of animals, to lumber and to manufactures. 

Still, as stated, in the gross earnings (aided in part 
by further expansion in the passenger revenues) there 
was in 1907 quite substantial growth over 1906, on top 
of the very satisfactory gains made in the years pre- 
ceding. This growth reached $6,279,291, or not 
far from 7%. : Thereby aggregate gross earnings from 
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operations were brought very near to the 100-million 
mark, the exact total of the gross being $98,369,059. 
It should be remembered that these figures cover 
merely the Central proper, without including any of 
the subsidiary lines, like the Michigan Central, the 
Lake Shore, the “‘Big Four,”’ the ‘‘Nickel Plate,’’ the 
Pittsburgh & Lake Erie, the Rutland, &e. Unfor- 
tunately, however, the augmentation in expenses 
reached no less than $10,849,638, thus producing a loss 
in net of $4,570,348. In 1906 the company had ap- 
propriated $1,308,260 out of earnings for new construc- 
tion and new equipment and charged the same directly 
to expenses. This appropriation was omitted in 1907 
(was of necessity omitted, as we shall presently see), 
but even with this item cut out, a loss of $3,262,087 
still remains in the net. In the three years from 1904 
to 1907 gross earnings rose almost $20,000,000— 
that is, increased from $78,573,208 to $98,369,059 
—but the net revenues, even after cutting out entirely 
in 1907 the special appropriations for new con- 
struction and equipment, remained practically sta- 
tionary, being for 1907 $22,565,725 and for 1904 
having been $22,450,823. In other words, a point 
has been reached where an enlarged volume of traffic 
and heavily expanded gross earnings no longer bring 
any addition to the net revenues. 

Nor can it be said that the further augmentation 
in expenses represents, as has sometimes been the case 
in the past, unusual and exceptional outlays on main- 
tenance account. Though the outlays for new con- 
struction and equipment were eliminated altogether 
in 1907, the increase under the head of maintenance 
of equipment is of no more than normal proportions, 
reaching, in fact, only $254,573. Even under the 
head of maintenance of way and structures, where the 
severe winter weather encountered in the early months 
of 1907 served to swell outlays, the increase, while 
very substantial, and reaching $1,743,447, accounts 
for only a small portion of the aggregate increase under 
all heads for the twelve months of 1907. 

The conclusion to which all this drives us is that 
there has been a direct increase in the cost of operations. 
Confirmation of the truth of this statement is found in 
the circumstance that, out of the $10,849,638 aug- 
mentation in expenses in 1907, no less than $8,728,314 
was under the head of conducting transportation. 
The New York Central is being put to some extra ex- 
penditures for the time being. owing to the reconstruc- 
tion of the terminals at 42d S:reet, and the electrifica- 
tion of the lines running out from that point, since in 
a portion of what is called the electric zone a double 
system of operations—in part by steam, in part by 
electricity—has to be maintained pending the comple- 
tion of the whole work. But that is, after all, only one 
factor out of many in the enlarged operating cost. 
President Newman in his remarks states that the largest 
addition in the cost of conducting transportation oc- 
curred in the charges covering compensation paid to 
employees, especially those connected directly with the 
train service, this being due in part to the additional 
business done, but more generally to increased rates 
(meaning wages) in all departments; also to the ex- 
tension of block-signal territory and improvement 
and elaboration of existing signals and to the putting 
into effect of the eight-hour day for operators. That 
there was no neglect in applying the ordinary econo- 
mies in operations, that, in fact, there was further 





increase in operating efficiency, becomes evident when 
we examine the traffic statistics in another part of the 
report, showing that the average train-load of revenue 
freight was increased by 16 tons in 1907, bringing the 
average up to419 tons. Including freight for the com- 
pany’s own use, the average train-load -was raised by 
22 tons (434%) to 481 tons. 

The fact which stands out with great prominence, 
therefore, in the New York Central report, is that; 
whereas in 1906 the ratio of expenses to gross earnings 
(including therein a charge of $1,308,260 for new con- 
struction and equipment) was 70.53%, for 1907 the 
corresponding ratio, without any charge for new con- 
struction or new equipment, was 77.06%. The further 
fact which should be borne in mind is that this situa- 
tion was brought about by causes entirely beyond the 
control of the management. It is not generally ap- 
preciated, we think, how far the higher operating cost 
of United States railroads everywhere must be 
ascribed to legislation. It is obvious that if rates are 
reduced while there is no corresponding reduction in 
expenses, operating cost must necessarily rise. It is 
equally obvious that a shortening of the hours of labor 
or the requirement of extra accommodations and fa- 
cilities must likewise swell the operating cost. Rail- 
road officials, as a rule, do not deem it worth while to 
lay emphasis upon these things, probably because they 
do not wish to offend the politicians—at whose mercy 
they are in great measure—but President Newman is 
not at all squeamish about the matter. This is evident 
from the following paragraph in the report, which de- 
serves wide circulation by reason of the succinct way 
in which the facts bearing upon recent experiences are 
brought out. 

“The tendency to regulate railroads and the details 
of their business has been shown in many Federal and 
State laws, either enacted or proposed. The Inter- 
State Commerce Commission and the Public Service 
Commissions which have been established in a number 
of the States have been given indefinite and almost 
arbitrary power. Hours of labor have been shortened 
by law, rates of fare have been reduced, liability for 
accidents has been increased, and in ways too numer- 
ous to mention burdens have been placed on railroad 
companies which other corporations are not subjected 
to, and their ability to bear them has been lessened. 
While the enactment of just and equal laws is of the 
highest importance to railroads, much of the recent 
legislation has not been preceded by intelligent study 
or investigation, and has been passed without reference 
to practical results. Uncertainty as to the effect of 
these new laws and doubt as to how far regulation and 
special legislation as to railroads is to be carried has 
without question been one of the causes which have 
unsettled the value of securities and helped to bring 
on the present period of depression.” 

What Mr. Newman says here may be supplemented 
by facts and data drawn from various parts of the re- 
port, all going to show that the tendency of legislation 
and arbitrary government regulation is uninterrupt- 
edly in the direction, on the one hand of reducing 
revenues, and on the other hand of increasing ex- 
penditures. Take, for instance, the matter of mail 
transportation. How many persons stop to consider 
that here, too, the railroads are\sufferers. The earn- 
ings of the Central during 1907 from the transporta- 
tion of mails actually decreased $232,032. In a mat- 
ter-of-fact way, clearly betokening that it is considered 
that protest against such action would be of no avail, the 
report states: “In consequence of an Act of Congress 
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passed March 2 1907, the compensation received from 
the United States Government for the transportation 
of mails has been reduced, the rates taking effect from 
July 1 1907 and affecting the receipts for the last six 
months of the fiscal year covered by this report.” 
Again, how many persons reflect that the State and 
Federal governments alike are adding to the expenses 
of the roads by calls for increased information or new 
methods of accounting, and the compilation and fur- 
nishing of additional statistics, some of which are put 
to no use whatever and simply encumber the records. 
As bearing directly on that point, the following state- 
ment from the Central’s report deserves noting: “In 
general expenses there has been a large increase in 
the cost of clerical labor in both general and division 
offices, part of which was made necessary by the new 
system of accounts in effect on July 1 1907 as pro- 
mulgated by the Inter-State Commerce Commission 
and State Commissions.” 

The Central last week reduced its quarterly dividend 
from 14% to 144% —that is, from a basis of 6% 
annum to 5% perannum. The reduction would have 
had to come in 1907 except for the fact that the com- 
pany was able to enlarge its income from its invest- 
ments in the other properties of the system. It may 
be recalled that in December 1906 the dividend on 
the stock of the Lake Shore & Michigan Southern, of 
which the Central holds such a large amount, was 
inereased from a basis of 8% per annum to 12% and 
that in December 1907 an extra dividend of 2% was 
declared, bringing the stock up to a basis of 14% 
per annum. Similarly, the Michigan Central in Decem- 
ber 1906 increased its dividend from a basis of 4% 
per annum to 6% and in December 1907 declared 2% 
extra, making 8% to come out of the 1907 earnings. 
In this way the Central realized $1,962,532 more in 
1907 than in 1906 on its holdings of Lake Shore stock 
and $532,453 more on its holdings of Michigan Cen- 
tral stock. It also realized larger returns from some 
of its other investments. Altogether income from 
investments increased $3,768,313, wiping out the 
$3,262,087 loss in net earnings from operations and 
leaving an increase of $506,226 in total net income. 

This latter, however, went only a small way towards 
meeting the interest on the $25,000,000 of 3-year 5% 
notes issued by the company early in the year. And 
this brings out another feature in the unfortunate situ- 
ation of the roads. We have already seen that in the 
Central’s case an expansion of $20,000,000 in gross 
earnings during the last three years has brought with 
it practically no addition to the net. But in the 
interval extensive capital outlays have had to be made 
in order to provide the increased rolling stock and 
facilities needed to handle the larger volume of traffic. 
In the case of the Central not only was the require- 
ment for interest in 1907 much larger than in 1906, 
but dividends had to be earned and paid on $29,434,200 
more stock. The Central also (on account of the 
increase in the rate of dividend made late in 1906) hada 
larger per cent of dividends to pay in 1907 than it 
paid in 1906. Altogether the result is that, notwith- 
standing the increased return from its stock holdings 
in other companies and notwithstanding the cutting 
out of appropriations for new equipment and new 
construction, the company had a surplus above 
charges and dividends of only $365,909 on the opera- 
tions of 1907, against a surplus of $3,134,762 on the 





operations of 1906. With such a small margin to 
encroach upon and with earnings for 1908 falling off 
heavily, both gross and net, a reduction in the dividend 
as now made inevitably followed. 

After the addition to the share capital made in 1906 
there was no further increase of consequence in 1907 
and practically the entire amount of new money ob- 
tained for the extensive improvement work being 
carried on by the company is represented by the 
$25,000,000 of 3-year notes issued. Where the bulk 
of this money went is evidenced by the fact that the 
amounts expended for additions to property and 
charged to cost of road and equipment reached 
$6,431,915; that $9,014,974 was expended for con- 
struction on leased lines, and that $5,845,252 was 
advanced to the controlled properties in the system 
in the purchase of equipment trust certificates on their 
behalf. In the present year (1908), it will be recalled, 
an issue of $30,000,000 of equipment trust certificates 
has been created to cover the needs of the Central 
itself and the several controlled properties, and out of 
the proceeds of that issue the $5,845,252 of moneys 
advanced will be repaid. The balance sheet shows 
that finances were in good shape on Dec. 31.1907; and 
the further moneys to be obtained through the issue 
of the equipment trust certificates—of which the 
Central’s own proportion (aside from the re-payment 
of the advances made by it to the controlled proper- 
ties) will be $13,500,000—should place it in easy con- 
dition for some time to come. 








THE COUNTRY’S STEEL PRODUCTION IN 1907. 

It appears that, after all, total steel production in 
1907 did not fall materially behind 1906, notwith- 
standing the adverse conditions which developed 
towards the close of the year. In our issue of Feb. 29 
we gave the output of Bessemer steel and showed that 
in this class of steel there had been a substantial con- 
traction. This week Mr. James M. Swank of the 
American Iron and Steel Association has made public 
the statistics regarding the make of steel by the open- 
hearth process. Here there has been-no retrograde 
movement. On the contrary, the make of open-hearth 
steel records, as expected, further growth, the increase 
for the twelve months in that class of steel being al- 
most, though not quite, equal to the decrease in Besse- 
mer steel. 

The expansion in the production of open-hearth steel 
in recent years has been one of the noteworthy 
features in the development of the American steel in- 
dustry. In 1907 the United States produced no less 
than 11,549,088 tons of opea-hearth steel, as against 
10,980,413 tons in 1906. Ten years ago our output 
of that class of steel was hardly more than one-tenth 
the present amount, having been in 1897 only 1,608,- 
671 tons. As recently as 1900 the country produced 
only 3,398,135 tons of open-hearth steel. The in- 
crease to 11,549,088 tons in the seven years following 
represents, it will be admitted, a phenomenal advance. 
Prior to 1895 the open-hearth output had never in any 
calendar period of twelve months reached as much as 
a million tons, and for a long time the country’s aggre- 
gate steel output was measured almost: entirely’ by 
the figures showing the Bessemer product. During 
the last seven years, however, the open-hearth output 
has been increasing so fast that it has been steadily 
gaining on the Bessemer product, and in 1907 almost 
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overtook the latter. In other words, the Bessemer 
figures have all but lost the lead they solong maintained. 

It looks now as if in 1908 the Bessemer pro- 
duct would have to yield first place to the open-hearth 
output. How near the open-hearth producers came 
to wresting control from the Bessemer steel interests 
in 1907 will appear when we say that in that year 
11,549,088 tons of steel were made by the open-hearth 
process and 11,667,549 tons by the Bessemer process. 
In the following we show the open-hearth product for 
Of the total of 11,549,088 


is proper to say 745,877 tons were 


each year back to 1894. 
tons for 1907, it 
direct castings and 10,803,211 tons were ingots, and 
of the whole amount, 10,279,315 tons were made by 
the basie process and 1,269,773 tons were by the acid 








process. 
OPEN-HEARTH STI 

Year. Tons. Year 
1894_ 784 036) 1899 
1895__ 1,137,182/ 1900 
1896__-_- 1,298,700! 1901 
1897 1,608 671] 1902 
1898 --- 2,280,292 /| 1903 





The growth in the open-hearth production has been 
uninterrupted in all recent years. Even in 1903 and 1904, 
when depression in the steel industry was so marked, 
and when, as a consequence, the Bessemer product 
underwent material contraction, the open-hearth pro- 
duct continued to increase, though of course only in a 
Open-hearth steel in large measure goes 
into general and miscellaneous uses. On the other 
hand, a large part of the production of Bessemer steel 


small way. 


is intended for railroad purposes, and more particularly 
for conversion into rails. This is the reason why the 
Bessemer product fell off in 1907. Railroad conditions 
having become gradually more unfavorable as the 
year progressed, orders for rails naturally diminished, 
and this in turn reduced the demand for Bessemer steel 
for conversion into rails. The Bessemer product is 
always quick to reflect any change in railroad condi- 
tions, whether favorable or unfavorable. This was 
very emphatically shown in the last preceding period 
of depression in the railroad industry, at which time 
the Bessemer steel product fell from 9,138,363 tons in 
1902 to only 7,859,140 tons in 1904, to be succeeded 
by a quick upward movement again on an improve- 
ment in railroad conditions, this carrying the Besse- 
mer product up in two years from 7,859,140 tons to 
12,275,830 tons. In turn, this has been followed 
by a drop to 11,667,549 tons in 1907, with the renewed 
development of unfavorable conditions for the railroads. 

As during 1908 the depression has been becoming 
steadily more intense, there is certain to be a further 
large decrease in the Bessemer product in the current 
year. The course of open-hearth production during 
1908 cannot be so clearly foreshadowed. Heretofore, 
as already stated, the make of open-hearth steel has 
kept on increasing even in dull times. It would be 
taking too sanguine a view to expect a similar outcome 
in 1908, for the country has scarcely ever had—cer- 
tainly not in recent decades—any such severe period of 
business depression as it is experiencing at the pres- 
ent time. Under the circumstances, it is reasonable 
to look for a substantial decrease in the open-hearth 
output during 1908. It seems almost equally safe to 
assume that, whatever the decrease, it will be smaller 
than the decrease in the Bessemer production, thus 
giving first place to the open-hearth product. 

There is also a little crucible steel made in the United 


| exact data for these kinds of steel for 1907 are yet 
| available, but in 1906 the make of steel outside of that 
| by the Bessemer process and the open-hearth process 
reached 141,893 tons. Evidently the production in 
1907 of these minor classes of steel was much the same. 
For we notice Mr. Swank makes the statement that, 
when the collection of the statistics of the production 
of crucible and miscellaneous steel ingots and cast- 
ings is completed, it will be found that the total pro- 
duction of all kinds of steel ingots and castings in this 
country in 1907 approximated 23,360,000 gross tons. 
This will compare with 23,398,136 tons, the total steel 
output for 1906, showing that aggregate output in 
the two years was substantially the same. That is to 
say, in 1907 the make of steel was of the same excep- 
tional proportions as it had been in 1906. In the 
table we now present we indicate the production of 
each kind of steel since 1899. 


STEEL PRODUCTION IN UNITED STATES IN GROSS TONS. 


Total Ingots 
and Castings. 
10,639,857 


Open- 
Hearth. 
2,947,316 


Ca ndar 
Year 
1890 
1900 
1901_ 
1902. .- 
1903 — 
1904.-_- 
1905-_- 
1906-_- 
1907 


AU Other 


857 





8,715,302 
9,138,363 


5,592,829 












(5191088 


~~ * Approximate. 


The foregoing brings out in a graphic way how won- 
derful has been steel development in the United States 


in recent years. In 1899 the total steel product was 


'only 10,639,857 tons and in 1900 10,188,329 tons. 


From this in five years the production was doubled, 
reaching 20,023,947 tons in 1905, with a further ex- 
pansion to 23,398,136 tons in 1906 and 23,360,000 
tons in 1907. Progress has now been completely 
checked, and the figures for 1908 are certain to show a 
marked falling off, though it is impossible for any one 
so early in the year to make any reliable guess as to the 
extent of the loss. Obviously, much will depend upon 
developments as the year progresses, and particularly 
the developments in the political world. The output 
might shrink, however, fully 50% and still leave the 
United States ahead of Germany in its make of steel, 
and it is inconceivable that there should be a drop to 
such an extent as to bring the United States steel pro- 
duct down anywhere near to that of Great Britain, 
for the latter country makes less than 7,000,000 tons 
of steel annually. 





RAILROAD GROSS AND NET EARNINGS FOR 
JANUARY. 

We present to-day our final compilation of the gross 
and net earnings of United States railroads for the 
month of January. It furnishes impressive testimony 
to the extent to which the railroads are suffering from 
the existing industrial prostration. Counting all the 
roads from which we have been able to procure returns, 
whether of both gross and net or of gross alone, there 
is a loss in gross earnings in the large sum of $20,524,- 
600. This covers a very large aggregate of mileage, 
namely 185,216 miles, and yet leaves about 40,000 
miles unrepresented. lt appears to be well within the 
mark to say that, if we could have returns for the 
missing roads (which include companies like the New 
York New Haven & Hartford, the Boston & Maine, 
&c., which there is every reason to believe suffered 





States and a little steel of miscellaneous forms. No 


equally with the rest), the loss for the month as com- 
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pared with January 1907 would be raised to $25,- 
000,000. In brief, then, in the month referred 
to the gross revenues of the railroads of the United 
States were falling off at the rate of $300,000,000 a 
year. 

As far as net earnings are concerned, the loss has 
also been very heavy. Here we have systems com- 
prising an aggregate of only 157,629 miles of road, 
on which the loss in gross earnings has been $20,025,- 
624. Fortunately, the roads were able to offset this 
loss by a pretty substantial reduction in expenses. 
The reduction represents in part savings and econo- 
mies forced upon the managements by the tremendous 
shrinkage in business. In part, however, and perhaps 
to a preponderating extent, the reduction may be 
attributed to the fact that the winter weather in 1908 

yas mild, obviating those extra heavy outlays which 
some of the roads were obliged to incur in January 
last year, when the weather was very much more 


severe. Whatever the part to be assigned to this fac- 
tor, the important, the encouraging circumstance, 


is that it was found possible to reduce expenses in 
amount of $8,529,278. This, however, still left a loss 
in net in the sum of - $11,496,346—covering 157,629 
miles of road. With all the roads represented, this 
loss would probably be increased to $16,000,000 or 
$17,000,000, or a rate of falling off, roughly, of $200,- 
000,000 in the net. Obviously, such a loss, if long 
continued, would mean very serious consequences, 
and consequently it is gratifying to note that 
the outlook for the railroads appears now to be 
brightening. 





January. } 
(103 roads.) | 


In crease or Decrease. 


Amount. Q% 
1,416 0.91 
025,624 12.91 

> rd 








Miles o of {road - 
Gross earnings 
Operating expenses 


Ngs------------------ 


-$11,496,346 29.93 


Is: 29, 659, 241 


Net earni $41,155,587 


Additional significance i is given n to the loss the : pres- 
ent year by the fact that it has happened twice before 
during the last five years that our January compila- 
tions have shown reduced net. This will appear 
irom the following, carrying the January totals back 
to 1896 


= 





Gross Earnings. Net E arnin 98. 





























Year. Year. | Year. | Increase or lg Year | Year Increase or 
Gi ren. _| Preceding. Decrease. Given. | Preceding.| Decreas¢ 
Jan. F $ $ 
1896 ._- 53, $16 855) 9,875/ 15,494,163 39.5 
1897 --.-| 51,065, 380] 3 ),030|14,277,924| li3:3¢ 
1898 --.- 60,345,290 +7.640, a 17,833 
1899 ...-| 63,149,988 +4,39¢ ) 
1900 - 78,264,483) +11,§ 
1901 ----| 90,514,3 | +8, 
1902 ...-| 99,888,4 | +8,37 
1903 - 1100,840, ‘997 | | +8,61 4 
1904 - |LO1. 839, 230) 10¢ ; —4,84 —8,095,62 39 
1905 _- che '710| 96.912.364| +6,7 43,044,947 
= 36,968, 106,741,980) +21 11676497 
1907 .- -|1 10°696 123,664. 663 | 4-10, 17¢ 033 ‘os —S809,874 
1908 -.-- [135. 127,093 155,15: 2,717) —20,.025,6 a 29, 59. 1241 41, 155, 5 587 we 11496346 








~Note.—In 1896 the number of roads included = the month of January was 135; 
in 1897, 127; in 1898, 130 in 1899, 115: in 1900, 114; in 1901, 130; in 1902, 109; 
in 1903, 105; in 1904, 103; in 1905, 94; in 1906, 100; in 1907, 97; in 1908, 103; Neither 
the Mexican roads nor the coal-mining operations of the anthracite coal roads are 
neluded in any of the totals. 


The showing for the roads as a whole is duplicated 
in the case of the returns of the separate companies. 
Here we have an exceedingly lengthy list of decreases— 
many of them very large, too—in both gross and net. 
On the other hand, the gains are very few and come 
entirely from roads which had the advantage of some 
special favoring circumstance. In the table we now 
give we have brought together all changes for the 
separate roads for amounts in excess of site 000, 
whether gains or losses. 












PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY. 











Increases. 
Canadian Pacific._...... 293 ,033 | Central of Georgia. -_---.--. 185,307 
Delaware & Hudso 96,644} Nashv. Chatt & St. Louls. 172,345 
Colorado & Southern - 94,193! Wheeling & Lake Erie__._. 172,332 
Minn. St. P. & S.S.M_ 55,250| Denver & Rio Grande.... 161,020 
-—-—-—|St Louis Southwestern... 129,291 
Representing 4 roads In Kansas City Southern.._.. 126,968 
our compilations ---- 539 ,120/ Chicago & Alton___-.---- 123,218 
Decreases. | Northern Central_-_------ 117,800 
Pennsylvania (2)_._.-.-- y3 ,673,200 | Chesapeake & Ohio-_----- 115,526 
Southern Pacific_...._ - 1,456,056 | Toledo & Ohio Central... 106,851 
Baltimore & Ohio_---_-- 1,188 ,439 | Chicago Great Western - - - 103,655 
Chicago & North Western- 898 ,963 | Buffalo Roch. & Pittsb_-- 95,422 
Louisville & Nashville.... 777,233} Chic Ind. & Loutsville---- 94,475 
NYC &HudRiver__._._._ 776,000|Wabash____............ 92,368 
inion .. . ——eeeeeegee 765,057 | Pacific Coast____._.___-- 90,624 
Southern Railway 669,024} Alabama Great Southern - 90,257 
= Louis San Pouadies. # 660,228! Yazoo & Miss. Valley__- 8,138 
orfolk & Western-_----- 647 ,317)| Lake Erie & Western___- 64,270 
Philadelphie & Reading.. 2611,269)| Guif & Ship Island_____-- 64,009 
a Pacific (2) ...... 586,762| Bangor & Aroostook ----_-. 9,073 
Ss NE NSS 564,674 | Toledo St. Louis & West-_- 44,618 
uate Shore & Mich. South 532,174 SY: IDIDS 6 o's asic acetinhts 2,700 
Pittsburgh & Lake Erie. 506,091 |N. Y. Chicago & St. Louis 41,059 
Missouri Kansas & Texas. 501,880! Kanawha & Michigan--_- 0,347 
Atchison Topeka & Sa. Fe 463,112! Phila. Baltimore & Wash. 39,300 
Iilinols Central____-....- 456,314 | Cin. bg + | Orl. & Tex. Pac. ,017 
Grand Trunk (4) __---- - 428, 252|Long I 0 RE Ba a4 2,544 
Atlantic Coast Line------ 402,778 | Richmond Freds. & Pot_- 32,020 
Michigan Central 322,687 | Minneapolis & St. Louis_- 31,322 
Seaboard Air Line_----_-- 241 ‘377 | Colorado Midland -...-.-- 31,248 





Mobile & Ohio_________- 206,873 | —-—- 
Rock Island__---- 202 564 | Representing 60 roads 
Hocking Valley___._...- 193,305) our poe Lees 346,953 


z These figures are for the Rallroad Co, the Coal & Iron Company 
reports a decrease of $692,768. 

y These figures cover the lines directly operated east and west of Pitts 
burgh and Erie. The gross on Eastern lines decreased $2,020,400 and the 
gross on Western lines decreased $1,652,800. 

Note.—Ficures in parenthesis after name of road indicate the number of 
lines or companics for which separate returns are given in our compilations. 














PRINCIPAL CHANGES IN NET EARNINGS IN JANUARY. 
Increases. Decreases. 
Minneap. St. P. & S.S.M. ef 384|Chicago & North Western. $134,669 
Colorado & Southern - --- 0,64 Kansas City Southern a 
Canadian Pacific_--_- Mobile & Ohlo-_---- e 
Cleve. Cin. Chic. & St. L- Pittsburch & Lake ” 2,799 
Peoria & Eastern --- 26|Chesapeake & Ohio-- = 103,895 
Michigan Central * 103 ,728 
Representing 5 roads in Yazoo & Miss. Valley ‘ 91,197 
our compliations.__. $353,314] Wheeling & Lake Erle 79,436 
Hocking We ananute< 79,317 
Southern Pacific.......- , | epee gy aos am 78,624 
Pennsylvania (2) -- Pacific Coast ES AGN 77,567 
Baltimore & Ohio_ Lake Erle & Western_- 54,705 
Union Pacific. .......... Cin. New Orl. & Tex. Pac- 50,574 
_ _e eee N. Y. Ontario & Western 50,221 
Louisville & Nashville- 704,664|Toledo & Ohio Central--- 45,281 
Atch. Topeka & SantaFe _ 636,634] Alabama Great Southern 41,915 
Illinois Central _......--- 418,654 | St. Louis Southwestern - - - 41,473 
Grand Trunk (4) -------. arty Guif & Ship Island--_--.-- 40,333 
Norfolk & Western_----- 24,741} Chicago Ind. & Louisville. 35,933 
Missouri Kans. & Texas_-. 310° 209| Bangor & Aroostook - - --- 35,919 
Atlantic Coast Line------. 293 ,854 {Chicago & Alton. --. .--~- 34,965 
Missouri Pacific (2)_----- 276,794 | Nashv. Chatt. & St. Louis 33,793 
Southern Railway ------- 255,412| Toledo St. Louis & West-- 31,270 
Rock Island............ 238 ,930| Kanawha & Michigan- --- 30,664 
Lake Shore & Mich. South 176,016] Richmond Freds. & Pot... 30,270 
Philadelphia & Reading -- 2169 42 
Y. Central & Hud. Riv. 167,779 Representing 49 road in 
St. Louls & San Francisco 145/210 our compilations_- "511, 603,765 


zx These figures are for the 
reports a decrease of $86,607. 

y These a cover the lines directly operated east and w est of Pitts- 
burgh and Erle. The net on Easte + a decreased $666,800 and the net 
on Western lines decreased $581 ,70 


Railroad Co.; the Coal & Iron Company 


Classifying the roads in groups, in our usual manner, 
it is found that every group records a loss in gross and 
also every group a loss in net, furnishing striking evi- 
dence of the general nature of the depressing condi- 
tions under which the whole railroad system of the 
United States is laboring. 


SUMMARY BY GROUPS. 





Section or 
Group. 


Gross | BE arnings. be Net Earnings. 


1907. 





Inc. or Dec. 


| 1908. 
January. | $ 
Trunk'Lines(14)} 44,140,005 





$ or $ $ 
51,756,379| 8,076,487/11,908,934| —3,832,447 '3248 


Anth. Coal (5)-| 7,501,425) 8, ‘021, 602| 2,390,528! 2,591,393 —200,865) 7.75 
East. & Mid(12)| 3,957,018 4:319.952| 462,449) 927 556 —65,107 12.34 
Mid. West. (16)| 8,393,557! 10,228,135/ 1,849, 246) 2 2,794, 708 —945,457 33.83 
N.W.& N.P.(14)| 17,432.935) 19.048.826 3,111] —1,067,785 18.85 





BBE 


— 3,227,003 27.36 
| —?: 157 ,682 36.53 


—11,496,346)27.93 
"+57,874| 6.40 


34,279,973 
19,422,180 


38,532,929 


23,244,894 


S.W.& S8.P.(16) 0} 363 
| 3 749, 845} 5,907, 527 


Southern (26) 





241) 41, 155, 587 





Total (103)- 














Mexican (4) ---} 961,644) 903,770 





Mileage.—The mileage for the above group is as follows: Trunk Lines, 29,803 
miles, against 29,716 miles in 1907; Anthracite Coal, 3,273, against 3,273; Eastern 
& Middle, 3,714, against 3,701; Middle Western, 10,580, against 10,488; Northwest 
& North Pacific, 29,414, against 28,925; Southwest & South Pacific, 50,145, against 
49,653; Southern, 30,660, against 30,547; grand total, 157,629, against 156,213; 
Mexican, 3,538, against 3,529. ‘ 


The foregoing, as already stated, comprises the roads 
which supply figures of both gross and net earnings. 
In addition there is a body of roads—including some 
important companies like the Northern Pacific, the 
Great Northern, the Milwaukee & St. Paul, &¢.— 
which make public only statements of gross. Start- 
ing with the total of the gross in the above, we add 
on these other roads in the table which we now insert. 
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ROADS REPORTING GROSS BUT NOT NET. 











January. 1908. | 1907 Increase. | Decrease. 
j $ | $ | 3 | 

Reported above (103 roads) 135,127,093) 155,152,717 aso 20,025,824 
Ala New Orl & Tex Pac— | | 

New Orl & North Eastern 245,390) 277,104) - 31,714 

Alabama & Vicksburg 132,113) 146 732) - | 14,619 

Vicks Shrev & Pacific 123,520) 134,868) " 11,348 
Chicago Milw & St Paul 4,135,355] 4,776,378) 641 ,023 
Chic St Paul Minn & Om 956 872 1,134,189) 177,317 
Chicag > Terminal! Transfer. 123,250) 130,246) | 6,996 
Detroit Toledo & Ironton 294,461 357 582| 63,121 
Georgia Southern & Florida} 167.865) 201/480) | 33'615 
Great Northern | | | 

Montana Central 3,313,130] 2,543,527 769 603) 
International & Great Nor 596,391) 832 711) | 236,320 
Macon & Birmingham 11,317 15,912) - | 4,595 
Midland Valley 78.194| 70:728| 7,466) 
Mobile Jackson & Kan City 118,882) 140,592) 21,710 
Northern Pacific - 4,433,813; 4,125,163) 308 650) . 
Southern Indlana . 164,543 131,634 32,909; - 
Texas & Pacific 1,261,840) 1,636,474 = 374,634 
Toronto Ham & Buffalo 58,297 55,196) 3,101| é 
Western Maryland - 416 080) 419,773) 5 693 

Total (122 roads) 151, 758, 406) 172 283,006) 1 121, 729|21 .646 329 
ee. of -ineicene thtenseasl wecantehll }20,524,600 
Miles of road 185,216, 183,261) 1,955) 





In this v ray the length of road included is brought 
up to the figure mentioned at the outset of this article, 
namely 185,216 miles, and the amount of loss in gross 
is raised to $20,524,600—a decrease of 11.91%. In 
the corresponding month of last year the result, ac- 
cording to the same method of computation, was a 
gain in gross of $10,588,422, or 6.51% 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 

—The public sales of bank stocks this week aggregate 114 
shares, of which 104 shares were sold at auction and 10 
shares at the Stock Exchange. The transactions in trust 
company stocks reach a total of 122 shares 





Shares. BANKS—New York. Low. High. Close. Last previous sale. 
10 America, Bank of — 497 497 Jan. 1908— 496 
10 American Exch. Nat. Bank. 225 225 225 Feb. 1908— 221% 
40 Chatham National Bank... 3004 300% 300% Oct. 1906— 300 
19 Citizens’ Central Nat. Bank. 134% 134% 134% Jan. 1908— 128% 
*10 Commerce, Nat. Bank of__. 152 152 152 Mch. 1908— 152 
25 Park Bank. National_- . 400 400 400 Feb. 1908— 400% 

TRUST COMPANIES—New York. 

107 Hudson Trust Co-__-_- . 61% 61% 61% Mech. 1907— 97 

15 Morton Trust Co___._.._... 400 400 400 Feb. 1908— 400 


*Sold at the Stock Exchange. 

—According to advices to the daily papers on the 23d 
inst., the Bank Committee of Copenhagen, which took over 
the affairs of the Detailhandlers’ Bank on Feb. 9, has come 
to the conclusion that the institution is insolvent and has 
decided to liquidate its affairs. The capital of the bank is 
said to be regarded as entirely lost. On Feb. 13 cable ad- 
vices from Copenhagen stated that the Folkething had 
passed the Government bill authorizing the State guaranty 
of the liabilities of both the Detailhandlers’ Bank and the 
Freeholders’ Bank. 

—An amendment to the Aldrich Currency Bill offered 
by Senator Lodge, providing for the inclusion of Porto 
Rican bonds as security for the emergency currency, was 
adopted by the U. S. Senate on Wednesday. Another 
amendment of Senator Lodge authorizing the use of bonds 
of the Philippine Government and the city of Manila as a 
basis for emergency circulation was approved by the Com- 
mittee on Finance on Thursday. It is also stated that the 
Senate has agreed to an amendment proposed by Senator 
Du Pont, which provides that interest at the rate of \% of 
1 per cent a month shall be paid on the emergency notes 
during the first six months of their issue and at the rate of 
%{ of 1 per cent a month thereafter. An amendment has 
likewise been incorporated in Committee increasing from 
two-fifths to four-fifths after January 11909, the propor- 
tion of the reserve of the country banks, which must consist 
of cash not to exceed one-third of the four-fifths so held may be 
in the bonds enumerated in the Act. It was decided to 
modify the amendment of Senator Nefson requiring national 
banks to pay interest at the rate of 144% per annum on 
Government deposits, by making the rate 1%, this to be 
paid only where deposits are made direct by the Treasury 
Department. The modification exempts from interest 
charges money deposited in national banks by postmasters, 
collectors of internal revenue and other Government officials 
of a like character. 

—Governor Hughes, at Albany, on Monday signed the 
bill providing for the creation of the office of Third Deputy 








State Superintendent of Banking. The object in having a 
new deputy is that the Department may be represented 
by one in authority at the branch office in the Metropolitan 
district, within which four-fifths of the banking power of 
the State is said to be concentrated. The bill is the first of 
the recommended by Clark Williams to become a 
law. 

—The Appellate Division (First Department) of the New 
York Supreme Court on the 20th inst. rendered a decision 
which holds unconstitutional the stock transfer tax law 
of this State in so far as it concerns the inspection of the 
transfer books of brokers by a representative of the State 
Comptroller. The decision was given in the case of John 
8S. Ferguson of 49 Wall St., who, last October, for the pur- 
pose of testing the validity of the law, refused to permit an 
agent from the Comptroller’s office to examine his firm’s 
books. In writing the opinion Justice Scott stated that the 
purpose of giving the Comptroller the authority in question 
was to ascertain whether the tax imposed had been paid, 
adding: 


series 


The bald question, therefore, is whether the Legislature can compel a 
citizen against his will to submit to a search of his private books and papers 
in order that evidence may be thereby obtained whereby he may be con- 
victed of a crime or subjected to a penalty. 

‘The answer Is to be found in Section 6 of Article 1 of the Constitution of 
this State, which provides that ‘no poypen shall be compelled in any criminal 
case to be a witness against himsel 


The Court was unanimous in its decision, Justices Patter- 
son, Ingraham and Clarke silently concurring. Justice Mc- 
Laughlin wrote a concurring opinion, stating that while the 
law could provide the keeping of a special memorandum 
which might be demanded for inspection, it could not give 
the Comptroller power to inspect the private books and 
papers of persons liable for the tax. 

—By a vote of 81 to 45 the New York State Assembly on 
Thursday passed the bill increasing the reserves of State 
banks. The bill provides for the maintenance of a 25% 
reserve by banks in Greater New York; institutions in the 
Borough of Manhattan are obliged to keep 15% of the re 
serve in cash in vault, while those in the other boroughs 
in the Greater City are required to hold 124%% in vault 
and 1214% with a reserve agent; elsewhere in the State the 
reserve is fixed at 15%, of which 6% is required to be held 
in vault and 9% on deposit with a reserve agent. At 
present the banks in New York City are required to keep 
a reserve of but 15%, and those elsewhere in the State a 
reserve of 10%. Among other banking bills passed by the 
Assembly this week one amends the law with regard to 
the incorporation of banks by adding new sections pro- 
viding for the filing and examination of certificates of organ- 
ization by the State Superintendent of Banks. Another 
it is stated, provides that stocks and bonds constituting a 
part of the lawful investment of capital of trust companies 
shall not be valued upon the books of a company or entered 
in its reports at a higher value than their investment value, 
as determined by amortization. A bill has also passed 
the Assembly providing that no trust company may estab- 
lish branches unless in addition to the paid-in capital now 
required the sum of $100,000 be furnished for each branch 
so opened and maintained. A similar bill requiring banks 
in Manhattan and Brooklyn to provide an additional capital 
of $100,000 for each branch opened has likewise passed 
the Assembly. Still another bill passed by the Assembly 
but affecting savings banks, provides that depositors of 
these institutions shall receive as nearly as may be, all 
the profits, after deducting the necessary expenses, and 
likewise provides for the amortization and gradual ex- 
tinction of premiums or discounts on all securities owned 
by such banks. 

It is stated that by common consent, and with the under- 
standing that full opportunity would be permitted for 
discussion on final passage, all the Assembly bank bills 
recommended by Clark Williams were advanced to a third 
reading in the Senate on Thursday and on Senator Hooker’s 
motion were made a special order for next Thursday. 

—William Barrett Ridgely tendered his resignation 
yesterday as United States Comptroller of the Currency. 
This action is taken as an indication that Mr. Ridgely, 
who has been persistently mentioned. for the presidency 
of the reorganized National Bank of Commerce of Kansas 
City, Mo., will assume direction of that institution, which 
is to reopen on Monday next, the 30th inst. It is stated 
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that the bank has complied with all the requirements of 
the Comptroller, the stockholders having turned over to 
Receiver Cutts the $2,870,000 of new money necessary 
as a preliminary to reopening. The proposition to in- 
crease the capital from $1,000,000 to $2,000,000 was ratified 
by the stockholders on the 23d inst. 

—The Appellate Division (First Department) of the 
Supreme Court yesterday denied the motion of Attorney- 
General Jackson for permission to appeal to the Court of 
Appeals from the order of Justice O’Gorman dismissing 
the temporary receivers of the Oriental Bank. The order 
of Justice O’Gorman had been affirmed by the Appellate 
Division (First Department) of the Supreme Court on the 
17th inst., but the Attorney-General had obtained an order 
to show cause why he should not be allowed to carry the 
case to the Court of Appeals. The assets of the bank were 
transferred last Saturday to the vaults of the Metropolitan 
Trust Co. under the direction of Clark Williams, State 
Superintendent of Banks. In accordance with the agree- 
ment between the company and the bank, the payment 
in full of depositors of the latter has been under way this 
week. On Monday the $500,000 balance of its debt to the 
Clearing House was paid off, besides some $500,000 or 
$600,000 due to savings banks as preferred creditors. The 
other depositors are being paid off in alphabetical order, 
as fast as the work can be expedited. 


—The Corn Exchange Bank of this city purchased on 
Thursday at public auction the branch of the Williams- 
burgh Trust Co. of Brooklyn Borough, located at Broadway 
and Myrtle Avenue. The bank was the sole bidder. It 
pays $20,000 for the title, furniture and good-wiil of the 
branch, which it will open as a branch of its own. It is 
reported that it is the intention of the bank, with the con- 
sent of the receivers, to loan to the depositors of this branch 
of the Williamsburgh Trust 50% of their deposits. The 
statement is made that all idea of resumption by the trust 
company has been abandoned by the depositors. At & 
meeting of the depositors’ committtee on the 19th inst. a 
resolution was adopted calling for despatch in the liquida- 
tion of the institution’s affairs without further delay over 
consideration of reorganization plans. 


—aA new number of the Rand, McNally Bankers’ Directory 
revised to January 1 1908 has made its appearance. The 
present is the 64th edition of the publication. 


—Suggestions with regard to the revision of the banking 
laws of Rhode Island have been offered in a report recently 
presented by a Commission appointed by the Governor, 
pursuant to a resolution passed by the General Assembly in 
April 1907. The only steps thus fartaken by the Legislature 
with regard to the recommendations have been two hearings 
before the Committee on Judiciary. No definite action, 
however, was taken at either of these. There have also been 
conferences this week between members of the Commission, 
several lawyers representing banking institutions, and other 
interested parties, during which various provisions of the 
bill were discussed at length. While the bill as a whole will 
probably not meet with any opposition, various provisions 
in it, we understand, are deemed rather stringent, and the 
object of these conferences is to suggest reasonable modi- 
fications. 


The report is signed by four of the five Commissioners 
appointed, namely Edward P. Metcalf, John S. Murdock, 
John J. Connly and William Thornley. Realizing how in- 
adequate are the present statutes to cover the important 
phases of banking as now conducted, the Commission recom- 
mends that Chapters 178 and 179 of the General Laws be 
repealed, as everything of importance contained in them has 
been embodied in the Act which they submit. They also 
point out that as the laws governing trust companies are to be 
found only in the respective chartersgranted to them, it was 
deemed advisable, in order to define the powers of such 
companies, to adopt such provisions of those charters as are 
common to all the trust companies. By Section 2 of the 
Act the present charters of trust companies are altered or 
amended so as to conform to the provisions of the Act. It 
is stated in the report that thesc institutions, although few 
in number, are the depositories of three-quarters of the total 
depositors in allthe State banks,and that, under the name of 
participation accounts, they conduct savings banks without 





any of the very limited restrictions which have heretofore 
applied to savings banks. For this reason, it is recom- 
mended that trust companies which accept participation 
deposits shall be obliged to invest such deposits in the same 
class of securities which is provided in the Act for savings 
banks, and such securities shall be held for the sole benefit 
of deposits in such participation accounts. This provision 
with regard to the investment of deposits of savings insti- 
tutions we expect to print in a subsequent issue. 

The Act provides a general incorporation law for banks, 
savings banks and trust companies under the supervision of 
a board of bank incorporation consisting of the Bank 
Commissioner, the General Treasurer and the Attorney- 
General. Large discretion is given to this board, but as 
two of the new members are directly subject to the p2ople, 
such discretion, it is thought, will not be abused. The Act 
prohibits the taking of deposits by any person, firm or cor- 
poration not authorized by law to engage in the business 
of banking. The Commission states that while it may be 
true that there are private bankers entirely responsible, 
yet it is believed that all who wish to engage in banking 
should be brought within the scope of the Act and made 
subject to the restrictions imposed on the legitimate banks. 
James M. Scott, who is the one member of the committee 
not signing, concurs in recommending the proposed Act, 
aside from some five or six exceptions. 

—The Clearing-House indebtedness of the National Bank 
of North America of this city was reported as reduced to 
$250,000 on Wednesday. This represents the total amount 
of Clearing-House certificates now outstanding. The bank 
owed $2,200,000 to the Clearing House on such certificates 
when it closed its doors in January. 

—The Knickerbocker Trust Company of this city re- 
opened its doors at noon on Thursday, after a suspension 
of five months. The motion for the appointment of a per- 
manent receiver was dismissed several weeks ago, and on 
Wednesday the order dissolving the temporary receivership 
was signed by Justice Clarke in the Supreme Court at Brook- 
lyn. At the same time the Court allowed a total of $300,000 
for receivership fees—$75,000 for each of the receivers, 
Ernst Thalmann George L. Rivesand Henry C.Ide, and $25,000 
each for the three attorneys representing the receivers. 
Attorney-General Jackson has announced his intention of 
opposing the allowances. The final plans for the resump- 
tion of the company were completed on Saturday last. The 
institution opened under the presidency of Charles Hallam 
Keep, who resigns as a member of the up-State Public 
Service Commission. Mr. Keep is a son of the late Charles 
Keep, who was president of a bank at Lockport, N. Y., and 
a nephew of Albert Keep, formerly Chairman of the Board 
of the Chicago & North Western Ry. He was at one time 
Ass’t Sec. of the U. 8. Treasury, holding that office from 
1903 until January 1907, when he was appointed New York 
State Superintendent of Banking. In June of last year he 
was transferred to the Public Service Commission. His 
term would not have expired until 1912. The company’s 
other officers are B. L. Allen, Second Vice-President; Joseph 
T. Brown, Third Vice-President, and Horace A. Dunn, 
Secretary and Treasurer. The board, which had formerly 
consisted of thirty-one members, has been reduced to fifteen, 
and the members thus far chosen by the Voting Trustees 
are: Frederick G. Bourne, ex-President of the Singer Manu- 
facturing Co.; G. Louis Boissevain, of Kean, Van Cortlandt 
& Co.; Franklin Q. Brown, of H.S. Redmond & Co.; Dumont 
Clarke, President of the American Exchange National Bank; 
Edward H. Clark, manager of the Hearst estate; J. Horace 
Harding, of C. D. Barney & Co.; Charles F. Hoffman, real 
estate and investments; Charles H. Keep; Hinsdill Parsons, 
Vice-President and general counsel of the General Electric 
Co.; Herbert L. Satterlee, lawyer, of the firm of Ward, 
Hayden & Satterlee and President of the Habirshaw Wire 
Co.; William A. Tucker, banker, of Tucker, Anthony & Co.; 
Payne Whitney, director of the Northern Pacific Ry. Co., 
and Samuel T..Peters, of Williams & Peters, coal merehants. 
Of these, Messrs. Bourne, Boissevain, Hoffman, Tucker and 
Whitney had previously been members of the directorate. 
An executive committee was elected on Wednesday, con- 
sisting of Messrs. Bourne, Boissevain, Harding and Tucker. 
The following statement showing the company’s condition 
with its re-opening was issued by President Keep. 
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Assets— 

ee ee Oe WE ad adediiceceennation enn $14,045,507 82 
EEE TET EG LES ry ee : 
Time loans. -. 
Bonds and mortgages idseasdideahecidideangibideiaeb aii anitnichalieeiadnapliian 2,725,513 78 
ii TTT A A aed pom aee -heiprea ee 

PE indinekdb pn nawenieons ‘ 2'050. ‘000 00 
Accrued interest due to the comps any qnmtencne Sngeeteneine 495,644 04 


al a tila ealhiaiaiaents ec. dining tied titi Gian tigen angen ate $50, 910, 469. 48 
Liabilities 
Capital stock 
Surplus and undivided pr __ | Pee asia 
Due depositors— 
On demand ie 
Be GOD ccwccscuasnccves 4 





$1,200,000 00 
12,774,393 31 


314,436 90 
387,079 31 
———_———— 35, 701, 516 21 
Reserve for taxes and expenses payable_-_------- 7 : 253,818 44 
Reserve for receivers, and counsel fees_ ni kon . 400 000 00 
Accrued interest due by company-.--.-.-.-.......-...--.. 580,741 52 


Se 
wes 


ES Cee a EE iat nee a oe $50,910,469 48 

The resumption plan was referred to in brief in our issue 
of March 14, and was given in full in the “Chronicle” of 
December 28. Under this plan certificates representing 
70% of the deposits have been issued to depositors, 10% 
of which is paid with resumption, and the balance in in- 
stallments extending over a period of two years and four 
months. The remaining 30% of the deposits is repre- 
sented by ‘‘surplus certificates’’, which are to be paid only 
out of net earnings and surplus. It is by reason of this 
concession on the part of the depositors and the $2,400,000 
cash contributions by the shareholders that the company 
has been placed in such a favorable condition. 

—The directors of the Lincoln Trust Co. of this city, at 
a meeting on Tuesday, elected Alexander S. Webb Jr. to 
the presidency of the institution, to succeed Frank Tilford, 
who retires. Mr. Webb, who is at present Second Vice- 
President of the New York Trust Company, will assume 
the duties of his new post on April 15. At this week’s 
meeting the directors also elected as First Vice-President 
of the Lincoln Trust. Abram Hyatt, who for the past 
six months has been its managing director. The company, 
which was one of the institutions called upon to meet extra- 
ordinary demands during the panic of last Fall, when its 
deposits fell from about $23,000,000 to $6,000,000, is once 
more on a substantial footing, having succeeded in wiping 
out practically the entire amount of indebtedness contracted 
at that time. The $5,000,000 advanced by the associated 
trust companies has all been paid (the final 15% of the 
debt was discharged on Monday last),and this has been done 
without any substantial sacrifice of its securities. Before 
April 15 the company expects to pay off its only remaining 
obligation of $1,000,000, borrowed from a national bank 
before the organization of the trust companies’ relief com- 
mittee. The enlarged capital of $1,500,000, representing 
an addition of $500,000, is to become available on the 15th 
of the coming month. Mr. Webb, the 1 new head of the 
institution, is a son of General Alexander 8. Webb, formerly 
President of the College of the City of New-¥ ‘ork. He was 
for eleven years in the employ of the Lincoln National Bank, 
later becoming Secretary of the Metropolitan Trust Co. 
Subsequently he served as Secretary of the New York Se- 
curity & Trust Co., and with the consolidation of that insti- 
tution and the Continental Trust, forming the present New 
York Trust Co., was made Third Vice-President of the 
latter. Last week he was elected Second Vice-President 
of that company. Mr. Hyatt, the new First Vice-President 
of the Lincoln Trust Co., likewise has an intimate knowledge 
of banking matters. He was for many years connected 
with the United States Trust Co. and was also Secretary 
and Vice-President of the New York Security & Trust 
Co. The full managerial staff of the Lincoln Trust Co. will 
be as follows: President, Alexander 8S. Webb Jr.; First Vice- 
President, Abram M. Hyatt; Second Vice-President, Owen 
Ward; Third Vice-President, William Darrow Jr.; Secre- 
tary, Joseph Z. Bray, and Treasurer, Horace F. Poor. 

—The quarterly dividend of 114% declared by the Citizens 
Central National Bank of this city, payable April 1, marks 
a change in the periods of distribution by this institution, 
payments having been 3% each January and July since the 
consolidation in 1904. 

—G. Bruce-Webster, Agent of the Chartered Bank of 
India, Australia and China, announces the receipt of the 
following cablegram from the head office at London: 

““At the approaching meeting of the shareholders the directors will recom- 
mend the payment of a dividend for the past half-year at the rate of 15% 
per annum, free of Income tax, and a bonus of 10% to the employees; 
£25,000 to be written off bank premises account; £50,000 to be carried 


to the reserve fund (ma g £1,525,000), and £129,483:14:9 to be carried 
orward as undivided profit.”’ 











—tThe directors of the New York State National Bank of 
Albany at a meeting on the 20th inst. elected Laurence H. 
Hendricks Cashier to succeed Willis G. Nash, who resigned 
to become President of the Mercantile National Bank of 
New York. Mr. Hendricks advances from the post of 
Assistant Cashier. The New York State National Bank is 
the oldest financial institution in Albany, having been 
chartered in 1803. 

—S. W. Holmes has been chosen Cashier of the New Eng- 
land National Bank of Boston to replace the late Arthur C. 
Kollock. Mr. Holmes also continues as Vice-President of 
the bank. 

—The fiftieth anniversary of the Philadelphia Clearing 
House Association was commemorated on the 23d inst. with 
a banquet at the Bellevue-Stratford. During the evening 
some interesting statistics concerning the association were 
presented by Joseph Moore Jr., President of the National 
Bank of the Northern Liberties. Starting with a member- 
ship of seventeen banks on March 22 1858, with combined 
capital of $11,300,000 and combined deposits of $13,200,000, 
the membership now (March 16 1908) numbers 32 banks, 
with combined capital of $21,825,000 and combined deposits 
of $239,748,000. The amount of business passing through 
the “learing House from March 22 1858 to March 16 1908 
was $149,134,805,019. One of the speakers at the banquet 
was James V. Watson, a member at the time of its organiza- 
tion, and a former President of the Clearing House, now in 
his ninety-first year. 

—John A. McCormick, formerly receiving teller of the 
Merchants’ Loan & Trust Co. of Chicago, has become Assist- 
ant Cashier of the Chicago Savings Bank & Trust Co. 

— The Harris Trust & Savings Bank of Chicago has de- 
clared a first dividend of 2% on its capital of $1,250,000, 
payable April 1 to stockholders of record March 18. The 
institution began business on Feb. 4 1907. 

—Since the Fourth National Bank of Nashville, Tenn., 
has been occupying its magnificent new quarters, its business 
has greatly increased. The deposits at the time of the last 
official call on February 14th were $5,407,700, as against 
$4,874,472 reported under the call of Dec. 3 1907, a gain 
of over a half million dollars in two months. The institution 
has a capital of $600,000 and surplus and profits of $680,200. 
Samuel J. Keith is at the head of this important Southern 
bank with J. Tf. Howell as Cashier. 

—An indictment against William Adler, former President 
of the State National Bank of New Orleans, charging mis- 
application of the funds of the bank, was handed down by 
the United States Grand Jury at New Orleans on the 5th 
inst. The indictment contains seventy-four counts, cover- 
ing, it is reported, transactions aggregating $203,000. Mr. 
Adler disappeared following his resignation as President of 
the institution last December, and is now believed to be in 
Honduras. The bank was placed in voluntary liquidation 
on Jan. 30. 

—The seventy-second annual meeting of the Bank of 
British North America was held in London on the 5th inst. 
and on a subsequent page of this issue there will be found 
a report of the procedings, including the address of E. A. 
Hoare, the Chairman, and the balance sheet 

—The Canadian Bank of Commerce (head office Toronto) 
announces that it has taken over the business of the Sovereign 
Bank of Canada at Exeter and Thedford, and has established 
branches at both points; the business of the Dashwood and 
Crediton offices of the Sovereign Bank will be carried on at 
Exeter, and a sub-branch is to be established at Crediton 
shortly; the business of the Arkona branch of the Sovereign 
Bank will be carried on at Thedford. The business of the 
branches of the Sovereign Bank at Chatham, Goderich, 
Ottawa, Market (Toronto) and Windsor, Ont., has been 
taken over by the Canadian Bank and merged with its offices 
at these points. The other offices of the Sovereign Bank 
taken over by the Canadian Bank, namely, Ilderton, Lam- 
beth, Sandwich and Thorndale, have been closed, and their 
business transferred to the following \branches: Ilderton, 
Lambeth and Thorndale to London, and Sandwich to Wind- 
sor. The closing of the branches of the Canadian Bank of 
Commerce at Kenville, Man., and Kinistino, Sask., is also 
announced, 
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DEBT STATEMENT FEBRUARY 29 1908. 

The following statements of the public debt and Treasury 
eash holdings of the United States are made up from official 
figures issued Feb. 29 1908. For statement of Jan. 31 1908, 
see issue of Feb. 15 1908, page 386; that of Feb. 28 1907, see 
March 23 1907, page 669. 


Amount ————Amountl Ouisianding 
Interest Issued. Registered. Coupon. ‘ol 
Ttile of Loan— Payable. $ 
2s, Consols of 1930 _____Q.-J. 068,280, 150 640,873,750 5,376,400 646,250,150 
3s, Loan of 1908-1918 __Q -F. 198,792,669 39,919,500 24,025,960 63,945,460 





4s, Loan of 1925 _______Q.-F. 2315, 400 96,951,100 21,538,800 118,489, 
2s, Panama Canal Loan.Q.-N. 54,631,980 54,599,520 32,460 54,631,980 
3s, Certs. of Indebtedness.Mat. 33 5, 436, 500 15.496.000. ........ 15,436,500 


Aggregate int.-bearing debt__1,077,426,690 847,780,370 50,973,620 898,753,990 
Note.—Denominations of bonds. are: 

Of $10, only refunding certificates; of $20, loan of 1908, coupon and registered. 
Of $50, all issues except 3s of 1908; of $100, all issues. 

Of $500, all except 5s of 1904, coupon; of $1,000, all issues. 

Of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds. 

Of $20,000, registered 4s, loan of 1907; of $50,000, registered 2s of 1930. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


Jan. 31. Feb. 29. 
Funded loan of 1891, continued at 2%, called May 18 
1900, interest ceased Aug. 18 1900_.__...-------- $32,000 00 $32,000 00 





Funded loan of 1891, matured Sept. 2 | eapia ateaees 24,500 00 24,500 00 
Loan of 1904, matured Feb. 2 1904__.__-.-.--.---- 75,900 00 74,900 00 
Funded loan of 1907, matured 3) ae 4,024,850 00 3,805,850 00 
Refunding certificates, matured July 1 1907__...--- 18,730 00 18,620 00 


Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
ns OO CNUs. DBE citar cditensmecethess 931,225 26 931,225 26 














Aggregate of debt on which interest has ceased since 

Is acncabketden. <ctatesenbensoccnansct $5,107,205 26 $4,887,095 26 
DEBT BEARING NO INTEREST. 

EE ee A Pe Ee ET $346, ee cd 00 
I atin innin cs Sialhaia ih mininie wap pent Maasai maa e 282 50 
National bank notes—Redemption account._..........-.------. 62,038, 732 40 
Fractional currency, less $8,375,934 estimated as lost or destroyed... 6,863,434 28 
Aggregate of debt bearing no interest.........-...---.---.-.. $415,626,465 18 


RECAPITULATION. 








Increase (+-) or 

Classification— Feb. 29 1908. Jan. 31 1908. Decrease (—). 
Interest-bearing debt. -_---- $898,753,990 00 $898,753,99000 -.-........- 
Debt interest ceased ------- 4,887,095 26 5,107,205 26 —$220,110 00 
Debt bearing no interest_._.. 415,626,465 18 405, 194,742 98 +10,431,722 20 
Total gross debt._...-..- $1,319,267,550 44 $1,309,055,938 24 +$10,211,612 20 
Cash balance in Treasury*_. 418,845,804 41 416,417,301 33. —2,428,503 08 
Total net debt.......... $900,421,746 03 $892,638,636 91 +$7,783,109 12 





* Including $150,000,000 reserve fund. 

The foregoing figures show a gross debt on Feb. 29 of 
$1,319,267 ,550 44 and a net debt (gross debt less net cash 
in the Treasury) of $900,421 ,746 03. 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
Feb. 29 are set out in the following: 











ASSETS. | LIABILITIES. 
Trust Fund Holdings— $ | Trust Fund Liabilities— $ 
Ge in acncceccane 830,046,869 00|Gold certificates_-__-_--_- 830,046,869 00 
Silver dollars_._.____-- 457,044,000 00|Silver certificates. ____. 457,044,000 00 
Silver demess of 1890__ 5,319,000 00| Treasury notes of 1890_- 5,319,000 00 
| ———————— 
Total trust fund-__-_-- 1,292,409,869 00/|Total trust liabilities ___1,292,409,869 00 
General Fund Holdings— | Gen. Fund LAabultt tles— 
Gold coin and bullion... 21,997,548 07| National Bank 5% fund. 25,118,605 52 
Gold certificates__..__- 38,384,970 00 | Outstanding checks and 
Silver certificates... _. 10,352,631 oo! Ee 11,027,747 69 
Silver dollars_......--- 19,347,757 00! as officers’ bal- 
Silver bullion... .....-- . 8 £ eee 71,096,014 54 
United States notes . 9,627,701 00 Post ‘Oftice Department 
Treasury notes of 1890_-_ 10,499 GO| account .......... 6,497,075 88 





National bank notes. - - - 
Fractional silver coin. -_ 
Fractional currency --- 
Minor coin. 

Bonds and interest paid_ 


10 seleuenastas items. ._- 5,152,324 91 
‘ 





0} Total gen'l labities.. 118,891,768 54 





Tot. in Sub-Treas‘ies. 154,225,159 96 
In Nat. Bank Depositaries 
Credit Treasurer of U.S. 219,543,719 13 
Credit U.S. dis. officers. 10,971,723 80 


Total in banks_--..-- 230,515,442 93} 
In Treas. of Philippine Islands— 
Credit TreasurerofU.S. 1 ,806,145 30| Cash balance and reserve— 





Credit U.S. dis. officers 1,190,824 76| Total cash ro reserve.. 418,845,804 41 
——--—---— Made up 0 
Total in Philippines- - 2,996,970 06 06 Available” 268,945, 804 41 
—_—— i an 
Reserve Fund Holdings— Reserve Fun 


Gold coin and bullion... 150,090, 000 00| Sod &bull, 150, 0,000, 000 00 





—t 
-¥ Grand total.......-- 1,830,147 441 § 95| Grand total.......--. 1,830,147, 441 95 


TREASURY CURRENCY HOLDINGS.—tThe following 
compilation, based on official Government statements, indi- 
cates the currency holdings of the Treasury on the first of 
December 1907 and January, February and March 1908. 
Statements of corresponding dates in previous years will be 
found in our issue of March 23 1907, page 669. 

TREASURY NET HOLDINGS. 
Dec. 11907. Jan. 1 1908. Feb. 11908. Mch. 1 1908. 

Holdings in Sub-T reasurtes— $ $ 





Net coin and gold bullion___-_-_- 245,500,558 249,344,971 217,475,100 210,382,518 
Net silver coin and bullion. ----_- 5,877,403 6,783,191 24,195,150 35,145,525 
Net United States Treasury notes 8,933 9,944 7,516 10,499 


1,405,594 7,509,361 9,627,701 
3,079 11,096,231 30,401,444 30,955,156 





Net legal-tender notes_._.....-- 
Net national bank notes_---..--.- 























Net fractional silver. ........... 3,2. "201; 533 4,650,135 10,816,738 16,075,711 
Miner ebie, Ge... ... .5.65..6245 1,190,084 1,216,429 1,680,639 2,028,050 
Total cash in Sub-Treasuries.d265,119,649 274,506,495d292,085,948d304 225,160 
Less gold reserve fund_--.._...- 150,000,000 150,000,000 150,000,000 150,000,000 
Cash balance in Sub-Treasuries 115,119,649 124,506,495 142,085,948 154,225,160 
Cash in national banks_-_-.-.----- 236,548,321 256,920,155 238,190,042 230,515,443 
Cash in Philippine Island_-_-_---- 3,939,200 4,353,145 4,004,169 2,996,970 
Net Cash in banks, Sub-Treas_355,607,170 385,779,795 384,280,159 387,737,573 
Deduct current liabilities.a____.105,056,156 116,259,804 117,862,858 118,391,769 
Available cash balance. --- --- 250,551,014 269,519,991 266,417,301 268,845,804 





a “Chiefly disbursing officers’ balances.”’ 
d Includes $4,945,137 silver bullion and $2,028,050 minor coin, &c., not included 
n statement “Stock of Money.” 





Monetary CommercialEuglishMews 


English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported “i cable, have been as follows the past week: 





London 
Week ending ‘March 27. Sat. Mon. Tues. Wed. Thurs 
Silver, per oz-....--- da. 2534 25 9-16 259-16 25% 5 9-16 29 9-16 


5 
Consols, new, 244 per cents_- 87! 8714 87 7-16 87 9-16 87 9. 
Por aecount..........-+-- 87 5-16 87 5-16 877-16 875% 87% 
French Rentes (in Paris), fr. 96.9734 96.85 96.90 96.92 96.95 

3g 8. 






Russian Imperial 4s-------- 8. 8344 8314 83% 
do do new 5s- 94 a aaah & 
Amalgamated Copper Co 59 60 61 61% 
> Anaconda Mining Co- - - -- - 7% 7% 8 8 
Atchison Topeka & Santa Fe mit 76% 77 76% 
ee 87% 88% 
Baltimore & Ohio. -......--- 8314 84% 86 85% 
PR = osedeonunscse 84 85 85 
Canadian Pacific. ......--.-.-. 150 154% 154% #£=®154% 


Chesapeake & Ohio_ Ramanaeenth aide 31% 
Chicago Great Western - - --- 


Chicago Milwaukee «3 qui 2 126% 12646 
Denver & Rio Grande----.-- 19% 20% 21 

i ee eee 51 51% 52 53% 
Erte, COMmm—ON......-<.....- 16% 16% 17 

First preferred in imee cad 31 33% 34% 3434 

Second preferred-------- 22 22 24% 24 
Tilinois Central. ........... 128% 129% 130% 131 
Louisville & Nashville------ 99 101% 103 103% 
Mexican Central. .--------- 18% 18% 18% 18% 


Missouri Kans. & Tex., com_ 223 
Profetred........-.- 54 
National RR. of Mexic 












nN Y. Central & Hud. River- 10114 103% 10: 
N. Y. Ontario & Western --- 3314 33% 35 343, 
Norfolk & Western, common - 6414 65 64% 654% 664% 
Proeferred.............-.- 80 80 80 78 79 
Northern Pacific. --- .- --129% 130 131% 132 131% 
a Pennsylvania- - - - <4... @& 59% 60% 60% 60% 
a Reading Company- -- 54 53% 54% 544 5454 
a First preferred _--- -- 42% 42% 42% 42% 42% 
a Second preferred ------- 41 41 41 41 41 
Rock Island Company- -- - - - 15 15 14% 15% 15% 
Southern Pacific. ----.------ 74% 74% 76% 76 75% 
Southern Railway, com ---- 13 12% 14 14% 16 
0 ee 35 37 39 41 
Union Pacific, “common._- ~128 34 127% 130% 130% 131 
Preferred ........-. 83 83 8246 
U.S. Steel Sao. com. 3434 36% 36% 36% 
100% 101% 102% 102% 





934 9b5 
17% 17% 17% 18 
Extended 4s------- Se 4146 41442 42% 





a Price per share. Db£ sterling. 


Commercial and Dliscellaneous Aews 


STOCK OF MONEY IN THE COUNTRY .—tThe following 
table shows the general stock of money in the country as well 
as the holdings by the Treasury, and the amount in circula- 
tion, on the dates given. The statement jor March11907 will 
be found in our issue of March 23 1907 page 671. 











-Stock rag! { Momw March 2 1908.- ——Money in Circulation—— 
Held in — 2 Marchi 
"sine. ~~ -d 190: yy = 

told coin and bullion. __-*1,635,848,474 171,997,548 633,804,057 692,895,812 
Gold cortiiesses.4.......  «.-..--...- 38,384,970 791,661,899 601,459,399 
Standard silver dollars... 562,930,982 19,347,757 86,539,225 82,917,781 
Sliver certifieates.¢...... -.....---.-. 10,852,631 446,191,369 464,622,489 
Subsidiary silver__-.---- 143,464,623 16,075,711 127,388,912 120,773,109 
Treasury notes of 1890--. 5,319,000 10,499 5,308,501 6,367,091 
United States notes_---..- 346,681,016 9,627,701 337,053,315 338,927,518 
National bank notes. ---- 695,674,519 30,955,156 664,719,363 582,758,023 





re eer 3,389,918,614 297,251,973 3,092,666,641 2,890,721,222 
Population of the United States March 2 1908 estimated at 87,021 ,000; circulation 
per capita, $35 54. 

* A revised estimate by the Director of the Mint of the stock of gold coin was 
adopted in the statement for Aug. 1 1907. ‘There was a reduction of $135,000,000. 

a For redemption of outstanding certificates an exact equivalent in amount of 
the appropriate kinds of money is held in the Treasury and is not included in the 
account of money held as assets of the Government. 

d This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositaries to the credit of 
the Treasurer of the United States amounting to $219,5435,719 13. 


BANK NOTES—CHANGES IN TOTALS OF, &c. 





Bonds and Legal-Tenders 
on Depostt jor 
Bank Circutaiton. 


Legal- Legal- 
Bonds. Tenders. Bonds. Tenders. Total. 


Circulation Afloat Under 








3 $ $ $ $ 
636,426,660 | 63,215,807 | 632,458,712 | 63,215,807 | 695,674,519 
ia 646,828,820 | 53,483,098 | 641,919,664 | 53,483,098 | 695,402,762 
_...| 646,783,000 | 46,670,996 | 643,459,899 | 46,670,996 ; 690,130,895 
; | 618,394,310 | 46,062,188 | 610,156,008 | 46,062,188 by 218,196 
31__..| 566,994,910 | 47,252,852 | 562,727,614 +980,466 
ayes | 559,624,760 | 47,885,785 | 556,101,329 | 47,885,785 603, 987,114 

| 


oe 
N 
to 
on 
i) 
a) 
a 
nS) 


559,319,710 | 47,110,434 | 556,945,887 | 47,110,404 | 604,056,321 
,290 | 48,372,596 | 603,395,886 


558,582,550 | 48,372,596 
48,217,809 | 603,788,690 


558,442,910 | 48,217,809 

















31___-| 556,937,300 | 48,325,976 48,325,976 | 601,940,560 
April 30_- 553,199,050 | 49,709,069 49,709,069 | 599,913.840 
| 49,579,000 | 547, "633,063 | 49,579, 000 | 597,212,063 


Mch. 30___-| 550,137,900 


- The following shows theamount of each class of bonds held 
against national bank circulation and to secure public moneys 


in national bank depositories on Feb. 29. 


| U.S. Bonds Held February 29 to Secure— 








Bonds on Deposit 





















February 29 1908. | Bank Public Depostt: Total 

Circulation. in Banks. Held. 
2 per cents, Panama Canal_--- .-| $34,463,040 $19,334,240 $53,797,280 
4 per cents, 1895, due 1925.....--- 16,384,750 bye 4 22,530,100 
3 per cents, 1908-1918 .....-- 9,788,520 8,097,500 17,886,020 
2 per cents, Consols 1930.__....---| 560,353,850 43,342,000 603,695,850 
3 per cents, ctfs. of indebtedness. __- 15,428,500 | ........<-- 15,436,500 
3.65s, District of Columbia, 1924---- 1,374,000 1,374,000 
State, City and Railroad Bonds- - - - - 174,290,491 174,290,491 
Hawaiian Islands Bonds 1,992,000 1,992,000 
Philippine Loan -....--- 9,035,000 9,035,000 
SE EA 730,000 730,000 
Total on deposit Feb. 29 1908_...| $636,426,660 | $264,340,581 | $900,767,241 
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Per When Books Closed. 
DIVIDENDS. Name of Company. | Cent. Payable.) Days Inclusive. 
The following shows all the dividends announced for the Miscell, bea | | 
: : ° Amer. Beet Sugar, pref. yh ) ino. ac, 1 April 1}Holders of ree. Mch. 23 
future by all large or important corporations: Aaubidad Gat, enkled tes...) it Ari 1/Holders of ree. Meh 1a 
oe . 7 a Amer. Car & Fdry., com. (qu.) (No. 22)| 1 DP |Mch. to 
Dividends announced this week are printed um ttalics. Preferred (quar.) (No. 36)._.__...-- | 1% April 1/Mch. il to Meh. 19 
American Caramel, common (quar.) - - 1% |May 1/April 11 to April 30 
Per | When | Books Closed on SS a eae oe 1) Apri 2 > 
~ a? eferr 8 ES a ee 2 pr Mec oO p 
Name of Company. Cent. | Payable. | Days Inciusive. American Chiclé, common (monthly) - - - - 1 April 20} April 14 14 to April ” 
= | | ON EES. .ntcangehes 64000 | 1% |April I)/Mch to April 
Railroads (Steam). | a | 2 | - 
Atlantic Coast Line RR. preterred...| 244 | May Wj/April 4 to May 11 poses tag» = MEER eee a Oe | Holders of ee: Ee 
Beech Creek guaranteed (quar.)-- - --- -- ln MA Bivsenénbégieaes*anaesen y ; ocoms sn eA) Che. ss * May 27 
Beli RR. & Stock Y ards,Ind. pre}. Geer. ) 1% | April i iniatineemceanmeinia ic ddedadands - Aaies > common (quar.) . - - 14 rent HH A 7. jo re 31 
: 9°” lar Sot cdcaad —Ct«“C<it‘“(SCC«CL verve (Queer) -----~----.--.---- 4 21): é 
Sent & anes Gone 2 [Avril 1/Not closed og | American Pipe Manufacturing (quar.).-| 2 [April _1/Holders of ‘ree. Meh. 14 
Boston & Maine, com. (qu.) (No. 170).| 1% |Aprii 1|Holders of ree. Mch. 2 | A@erican Radiator. common (quar.).-.) 1 Mech. 3t)Mch. 32 to Men 3 
Canadian Pacific, common... ......--- 3 |Meh. 31/Méh.11 to April 1] american Screw (quar)......... it, |Mch. 31/Mch.22 to Mceh.3l 
ID, 5c ndnedscnuevens % |Mch. 31/Mch.11 to April 1 o gpk pe oy 5 fom; Se Fae : 
Preferred 2 April 1/Mch. 11 bong April 1 Amer. Shipbuilding, eas (quar. - 1% |April io April 5 to Agen iS 
Chicago & Eastern Illinois, pref. (qua.)| 134 | April 1/Holders of ree. Mch. 21 rs ay ine oe ) (io. sad Ane * 5 4 = os HH 
Chic. Milw. & St. Paul, com. and pref. 334 |April 20)/Holders of rec. Mech. 20 | 4 merican Saw common (quar.)...... , =" April 1/Holders of rec. Mch. 14 
Chicago & North Western, pref. (quar.)| 2 |April 1/Holders of rec. Mch. 16 | ““ proferred (quar.) » erighaeteeieas | 1% |April 1}Holders of rec. Meh. 14 
Chicago R. I. & Pacific Ry. (quar.)..--- 134 |April 1|Holders of rec. Mch. 20 | american Sueur Reis., com. PLS —— sane © t. Aaa 9 
Chicago & Western Indiana (quar.)-----| 134 |April | 1)Not closed a aaa ig., ome qu... Nee OM ee re 
Cleve, Cin. Chic. & St. L., pref. (quat.)--| 1% |April 20|Holders of rec. Meh. 27 | American Surety (quar) (No. 75)--- - -- - a wee fe ae 
Cleveland Lorain & Wheeling. pref- 244 |April 1\Holders of ree. Meh. 21 | American Telephone & eeereph (quer) iss |April 1|Holders of Tee. Meh. 14 
» rt DA 2 
pe od so magi lock pao pret 2 ent 1 1/Mch. 29 to April 1 | American Type Founders, common (qu.)| 1 {April 15|Holders of rec. April 10 
Delaware Lackawanna & western (quar.) 244 |April 20] Holders of ree. April 3 ——s~ i _. ae r) (No. 36). 1% ane H og of - — 3 
Georgia Railroad & Banking (quar.) - | 2% |April 15/April 2 to April 14 | ¢ — peer Senet.) la. 29) 136, | Ape a ae 
| : Associated Merchants, first pref]. (quar.).| 1% |April 15|Meh.26 to April 16 
Interborough Rapid Transit (quar.>....| 2% | April 1\Mch.17 to Meh. 31 ;, = 
| Second preferred (quar.)_....-.-.--- 1% [April 15}/Mch. 26 to April 16 
Kansas City Southern, pref. (quar.).--| 1 April 15|Holders of ree. Mch. 31 | pei Telephone of Canada (quar.) P 5| Hold f Mch. 23 
Maine Central (quar.) ; = [April 1\Holders of rec. Mch.16a prone ¢ & (quar.)....-- 2 April 1: ers of rec. Mch. : 
Manhattan, guaranteed (quar.) (No, 96) 1% |April 1/Mch.14 to  Mch. 25 Bell Telephone of Pennsylvania(quar.)-| 144 |April 15/April 5 to Aprill 
Minn. St. P. &8.8.M.,com. (No. 10)../ 3 |April 15|Mch. 28 to Aprii 15 | Dligs ©. W.). com. (quar. (No. 62)... 23g |April 1/Meh.26 to Meh. 31 
Preferred (No. 10)--..-------- og [apes 18m St Apes 1B | ce en ee ea 2. jap leh. 38 to Be. St 
N ¥. Central & Hudson Riv. (quar.)---| 1% /April 15|Meh. 25 to April 15 | Combria from ne e777 > laos a Holders of rec. Mch.14a 
New York & Harlem, com. and pref....| 2 |April 1)Holders of rec. Mech. 13 re iian Gen. Ele e.. Lid. ~------ P ----- 2. ree as Mee or ri) 4 — < 
New York Lackawanna & West. (quar.)| 1% /April 1/Holders of rec. Mch. 14 or i wa ‘s com. (quar.) 14 ; pe 1 Meh. 14 to Mch.31 
N. ¥. New Haven & Hartford (quar.)--| 2 |Mch. 31|Holders of rec.Mch. 16a | Geijjuloid Company (quate 334 |Apri —s. 2. Soa. 
Pittsburgh Bessemer & Lake Erie, com_| 1% |April 1/Holders of rec. Mch. 17 | Celluloid Company (quar). ~~ - -- ---- 1% jApet Med. 1b tO Oe 
Pitts. Ft. Wayne & Chic. reg. gu. (qu.)_| 1% [April 7|Mch.15 to  Aprii 4 | Ceptral Coal & Coke, common (quar). 13g [Amen 1eicestees ot ‘sen. ES. oe 
Pitts. Ft. W. & C. special guar, (quar.)| 1% |April 1/Mch.15 to April 2] central Leather pieterted (quar) o2 2. a Aare eins of On ioe, 3 
Ratroad Securttes, preferred . s----] 3 [AS0@ feteniann of ree. Bech. 32 | Comes Deen: Dees Came _--- .- a6 |Apre: Seeeeeees ot wee. BS FT 
Reading Company, 2d pret -| 2 |May 9|Holders of ree. April 22 ee ee ee eer).) 1G aan 1 Holders fe. ee it 
St. Louis & San Fran., lst pref. (quar. ) } 1 April 1)/Mch. 18 to April 1 bay = ~~ & U. Stk. Yds., com. (qu.)} 2 Aprit 1/Holders pe ay Meh 11 
Chic. & E. Ill.,pref. trust certs. (quar)| 134 |April 1/Mch.i8 to April 1 | cj cescrne comes). accageenne= 146 |April 1) |Holders of rec. Meh. 11 
K.C.Ft. S. & M. pref. tr. certs. (quar.)} 1 |April 1/Mch.18 to April 1 cago Telephone (quar.)-- --—------ 234 |Mch. 31/Mch. 26 to Apr. 
Southern Pacific, com. (quar.) (No. 6)..| 134 |April 1| Cineinnat! Gas & Electric (quar.)- ----- 134 |April 1|Holders of rec. Mch. 14 
Toledo St. Louis & Western, pref....-.| 2  |April 15) |Aprili2 to April 15 Columbus Gas & Fuel, pref. (quar.)----| 134 |April 1|Holders of rec. Meh. 16 
ba gg common (quar.) 2% |April 1\Feb. 27 to Meh. 15 Columb. & Hock. Coal & Iron, pf. (qu.).) 144 |April 1|Holders of rec. Meh. a 
5 aw eh alin 2 |april llFeb. 27 to Mch. 15 Commomwealth-Edison (quar.)..-~------ 1% {May 1) April 22 to May 
| APE eee 314 |Mech. 30\Holders of ree. Mch. 15 | Consolidated Cotton Duck, pref__-_-__. 3 jApril 1|Mch.21 to April ? 
i Gh eR ate 3% |Aprii 15/Holders of rec. April 4 | ©"S0ltdated Gas, El. Lt. & Pow., Balt— 
yaa ¢ & Electric Railways. | ° Preferred and prior lien stock - - 3 April 1|Holders of rec. Mch. 27 
Amer. Cities Ry. & L ., pf. (qu.) (NO.7).| 134 |April 1Meh.22 to April_1 | Com Products Refining, pret. (quar.)-./ 1 [April 10|Holders of ree. Meh. 3 
Aurora Blain & Chicago, common (quar.)| % |April 10\Mch.24 to April 10 yee (extra)-----------.- | 1. |Aprit 10/Holders of ree. Mch. 
Preferred (quar.) 144 |April 10/Mch.24 to April 10 | CUmberland Tel. & Tel. (qu.) (No. 1% |April 1|Mch.20 to April 1 
Bangor Ry. & Electric (quar.) --| 13% |Aprit 1/Holders of ree. Meh. 20 | Disilers’ Securittes Corp. (quar.) (No. 22) % |Anrii 30|Holders of rec. April 9¢ 
Caplial Troction, Wash., D.C. (quar.)...| 1% |April 1|Mch.15 to | Meh. 31 | Dominion Coal, Ltd., common (quar.).-| I /Anril 1|/Mch.21 to Mch. 32 
Chicago City Ry. (quar.)..._..______- | 1% |Mch. 30/Mch.19 to Mch. 15 | Dwuth Edison Elec., pref. (qu.) (No. 8)| 136 |April 1}Holders of rec. mite 
Cinctnnath Newport & Cov., com. (quar.) 3 |Aprii 15\Aprii 1 to Aprii15 | Eastman Kodak, common (quar.)..._. 234 |April 1|Holders of rec. Feb. 28 
Prelerred (quar.). ..--| 1% |April 15/April 1 to April 15 | _,-teterred (quar.)----...- ane aa cons 134 |April 1|Holders of rec. Feb. 
Cincinna | Street Ry. (quar.) ? | 136 laprit 1/___- a Electric Boat, pref. (quar.) (No. 19)---| 2 april 1/Mch.25 to Meh. 31 
Cty Ry:, Dayton, O., common (quar.)-..|_ 1% |Aprit’ 1|\Mch.21 to Meh. 31 | Z/ectrte Storage Bantery, com. & pref. (qu.)| 1 April 1/Holders of rec. Mch. 28 
Preferred (quar.)__ -- | 136 |April 1|Mch.21 to Mch. 31 | Evansville Light, pref. (quar.)------_. 136 |Aprit_ 1)Holders of rec. Meh. 20 
Columbus New. & Zanes... pre}. (quar). | 1% |April 1\Mch.24 to Mch.3 General Chemical, preferred (quar.)....| 134 |April 1|Holders of rec. Mch. 22 
Forest City Ry. (quar.)-- | 1% |Aprl 1/Meh.17 to Aprti 1 | General Electric (quar.)_......--.---- 2 , April 15|Holders of rec. Mch. 4@ 
Havana Elec. Rv., pref. (quar.) (No. 9) 1% |April 15|Aprii 1 to April 15 | 76a! Lakes Towing, preferred eee 134 |April 1/Mch. 21 to April 1 
Houghton Co.(Mich.)St.Ry.,pf.(No. 12)| 3. |April _1/Holders of rec. Meh 18 | Great Western Cereal, pref. (quar.).-.-.| 2, |[Mch. 31/Mch. 29 to Mch. 31 
Johnstown (P2.) Pass. Ry. (quar.). 14 |Mch. 31|Holders of rec. Mch. 31 | Guggenheim Explor. (quar.) (No. s0).--| 3 aoe ie |S April 1 
Knorrtlle Ry. & Light, com. (quar.).....| 1 Mch. 31/Mch.28 to  Mch. 31 | Imtermational Nickel, pref. (quar.)- | 1% |May 1/Aprilll to May 1 
Preferred (quar.) | 114 |Mch. 31/Mch.28 to Mch. 31 | J@ternational Silver, pref. (quar.)--.... a 1 |April 1|Feb. 29 to April 1 
Loulsv. & Nor. Ry. & Lig. Class A, (qu.)| 1% |Aprii 1/Men.25 to Mch. 31 | Mternat. Smokeless Pow. &Chem.,com. 3% |April 1 Holders of rec. Mch. 20 
Class B (quar.) . | 1 |April I/Mch.25 to Mch.31 i ny an | 4 \May 15!Holders of rec. April 30 
Louisville Traction, com. (quar.)----- 1 |April 1/Mch.11 to April 1 | Mackay Companies, com. & pref. (quar.)| 1 |April 1Mch.15 to - Mch. 18 
Preferred 2% |April 1/Mch. 11 to April 1 Manning, Maxwell & Moore (quar.)- -- 4 1% |Annml 1 Holders of rec. April 1 
Manchester (N .H.) Tr. Lt. & Power (qu.)} 2 |April 15|Holders of rec. April 1 | Massachusetts Gas Cos.,common (quar.)} 1 April 1/Mch.17 to Mch. 30 
Manila Electric RR. & Lig. (quar.) 1 April 1|Holders of rec. Mch. 26 | Massachusetts Lighting (quar.)----... | 134 |April 15 Holders of rec. April 1 
Memphis Street Ru. pret. (quar.) | 1% |Mch. 31/Mch.22 to  Mch. 31 | Metgemthaler Linotype (quar.) -----... 2% |Mch. 31/Mch.15 to Mch. 31 
Omaha & Council Biufis Ry., pt. (quar.)-| 1% |Aprii 1/Mch.21 to Meh. 31 | Meztcan Telegraph (quar.)-- -------... | 234 |Anrii 16|Holders of ree. Meh. 31 
Philadeiphia Company, com: (quar.)-.--| 134 |May 1|Holders of rec April. 1. Michigan Light, common (quar.)-- -- - - - ; 3 April 1)Holders of ree. Mch. 16a 
Philadelohia Traction $2 |April 1/Holders of rec. Mch. 7 Preferred (quar.)--.--.------------ | 1% |April 1/Holders of ree. Mch. 16a 
Portand Ry. Light & Power. pref. (qu.)| 144 |April 1|Holders of ree. Meh: 15 peceaeiaes & Chcage Sysmertes, EAS-...-| 3 Ame SNE 3S Se Bees 
Public Service Corp. of N. J. (quar.) 1 |Mch. 31|Mch.30 to | Mch. 31 | National Biscuit, common (quar.)_____- | 1 |April 15/Holders of rec.Mch. 28¢ 
Ridgé Avenue Passenger, AA ig ae oS ie oe ...... es ae _ Common (extra)... -......-.------- | 1 |April 15|Holders of ree.Mch. 28 
Rochester Ry., pref., (quar.) 1% |April 1/Holders of rec. Mch. 25 | \ ational Carton, common (quar) - 1 jApril 15jApril 5 = to April 15 
St. Jos. Ry. L. H. & P., pref. (quar.)--| 1% |April 1/Holders of rec. Mch. 16 | National Enam. & Stamp., pref. (quar.)} 13 jApril 1/Mch.12 to April I 
Scioto Valley Traction, pre}. (quar.)- | 1% |April 1} eres Nattonal Fireproofing, pref. (quar.).----| 1 April 15)Holders of rec. April 1 
Seattle Electric Co., pref. (No. 15)- 3 |April 1) | Holders of rec. Meh. 12 | National Lead, com. (quar.) (No. heed 1% |April 1)Mch.14 to Mech. 15 
Syracuse Rapid Transit. rej. (quar.)- 1% |April 1|Holders of rec. Mch. 24 | National Licorice, preferred (quar.).---| 1g |Mch. 31|Mch.28 to Mch. 31 
South Side Flevated, Chicago (quar.).., _% |Mch. 31/Mch.22 to  Mch. 31 | National Sugar Refining, pref. (quar.)--| 134 /April 2/Mch.19 to April 2 
Springfield (Ill.) Ry. & Light (quar.) 1 |April 1/Holders of rec.Mch. 20a | N&tional Surety (quar.)----------.._ | 2 JAprit 1/Mch.22 to Aprii 1 
Tri-City Ratlway & Livhi, pret. (quar.)-- 1% |April 1|Holders of rec. Mch.27a New England Telep. & Te leg q. - (quar. Se = fee ireerign: 204 
Twin City Rap. Tr., Minn., pref. (quar.)} 1% |April 1/Folders of rec. Mch. 16 | New York Dock, preferred. ---------~- 2 |April 15|ifolders of rec. April 1 
Union Traction of Indiana, pref. _- 26 |Aprilt 1/Mch.27 to April 1 ee (extra)---.-------------- 44 |April 15|Holders of ree. April 1 
United Rys. of St. Louis, pref. (quar.) --| 1% |April 10|Men. 28 to April 10 - ¥.& NJ. Pelephone (quar.) (No. 98)| 1% |Ane 1siHolders of ree. Anca ¢ 
United Trac. & Elec.. Prov. (quar.)----| 134 | April -11 to April 1 Nova Scotia Steel&Coal,Ltd..com.(qu.)| 134 |April 15/Holders of ree. Mch. 3 
Washington Water Pow., Spokane (qu.)| 1% | April i IHotders of rec. Mch. 20 | Preferred (quarterly) 2 jApril 15|/Holders of rec. Mch. 3 
West End Street, Boston, common--..| 345 |April 1|Mch. to April 1 | Otts Elevator, common ‘4d |April 15|Holders of rec. Mch. 31 
West India El.Co..Lid.,com-(qu.) (No. 1)| 1, [April 1|Meh. 5 to Meh st putas teen okimdie tater. 50.7" itd [Agee 'Siiehdens of pec. Hee. #1 
7 = fc | 9 | rs c s >> ae 4 |Mav vr 5 o May 
nnipeg tts ae (quar.)-..--- | 2) |April oe 20 to Meh. 31 Pennaylranta ‘Salt Manufacturing... 6 Aron bien i i 
Aetna National (quar.) | 2 |Aprit 1/Meh. 17 0 eoria, Light pref. (quar.)----.------- 1144 |April "I |Holders of rec. Mch. 20 
Chatham National (qu.) (No. 149)- ate l april 1/Mch. 21 pd a a Procter & Gamble, pref. (quar.)-- - - - - “sa April 15| Holders of rec.Mch. 31a 
Citizens’ Central National (quar.)- -| 1% |April 1|Holders of rec. Mch. 27 | Quaker Oats, common (quar.)..----.--| 134 |April 15|/Holders of rec. Apr 4 
Coai & Iron National (quar.)--.......- 1% |April 1|Holders of rec. Mch.11 Common (extra)--...--.-..- mae % |April 15|Holders of rec. April 4 
Commerce, National Bank of (quar.)...| 2 |April 1|/Mch 24 to April 1 | Ballway Steel Spring, common_..-----/ 2 {April 22/April12 to April 22 
Fifth Avenue (quar.). Retin saci, April 1|Holders of rec. Meh. 31 | ®e@lty Assoctates (No. 10)_------------ 3 April 15|Holders of rec. Avril 4 
First National (quar.)---.---..-----_- 8 April 1|Holders of rec. Mch. 31 | Republic Iron&Steel, pf.(qu.) (No. 28)| 134 [April 1/Holders of rec.Mch. 2l@ 
Fourth National (quar.)-.-........--.- 2 [Ape 1/Mch. 1 to  Mch.31 | Royal Baking Powder, common (quar.).| 244 |Mch. 31|Holders of rec. Mch. 14 
allatin National (No. 151)---.....---- 6 |April 6/Holders of rec. Mch. 25 Preferred (quar.)..----....------.- 1% |Mch. 31/|Holders of rec. Mch. 14 
Garfield National (quar.)_.....-- ane 3 |Mch. 31/Mch.26 to Mch. 31 | Safety Car Heating & Lighting (quar.)--| 2 Avril 1/Holders of rec. Mch. 16 
Hanover National (quar.)......._.._- 4 | April 1i\Mch.22 to Mch. 31 | St- Joseph Stock Yards (quar.)-----.-- 1% |Mch. 31|Holders of rec. Mch, 24 
Irving National Exchange (quar.)----.| 2  |April 1/Mch.21 to April 1 | Seats. Roebuck & Co., pref. ‘Came. )....| 1% |April 1|/Mch.16 to April 2 
LAberty National (quar.) . 5 |Aprit 1|Holders of rec. Mch.31a Shawinigan Water & Power (quar.).----| 1 |Anrit 20|Holders of ree. April 7a 
Manufacturers’ National, Bklyn. (quar.).| 3% |April 1/Meh.27 to | Meh. 31 | Sloss-Sheffield Steel & Ir., pref. (quar.)-| 1% |Anril _1|Holders of rec. Mch.18a 
Market & Fulton National (quar.) a 2% |April 1/Mch.25 to Meh. 31 | Sfandard Milling. preferred (No. 10) 1% |Anrit 14/April 5 to Anril14 
Mechanics’ National (quar.)- aa [April 1|Holders of rec. Meh. 21 | Streets’ West. Stable Car ao com. (qu.).| 50¢. |Aprit 25)Anril 12 to April 28 
Metropolitan (quar.) | 13% |April 1|Mch. 22 to Mch. 3] | Swift & Co. (quar.) (No. 86)_~--- 1% |April 6 Holders of rec. Mch.1l4a 
Nassau Nat.. Brooklyn. (quar.} (No.91)| 3  |April 1)|Holders of rec. Meh. 28 | Tefft Weller Co., pref.(quar.)(No. 27)--| 136 |Anril 1/Mch.21. to April 1 
Nineteenth Ward (quar.) (No. 27)_-.-- | 244 |Mch. 31|Holders of rec. Mch. 20 | Texas & Pacific Coal (quar.)-.--._--__- 1% |Mch. 31\|Mch.19 to Meh. 31 
Park National (quar.) Séveoeecl © | April 1|Holders of rec. Mch. 20 | Union Bag & Paper, pref. (qu.) (No. 36)} 1 April 15/Mech.15 to April15 
Trust Companies. | Union Switch & Sig., com. & pf. (au.)--| 3. |April 10j/April 1 to April 10 
Bankers’ (quar.) ot 4 April 1)Holders of ree. Mch. 26 Union Typewriter, Ist pref. (No. 30)--.| 31% |Anril 1/Meh.20 to Meh. 31 
Bowilng Green (quar.) 5 jApril 1|Mch.27 to April 1 2d preferred (No. 30). ---. 4 jApril 1|Mch.20 to Meh. 31 
Brooklyn (quar.) | § |Aprit mee, 27 of rec.Mch. 23q | United Bank Note Corn.. pref. (quar.).- 1% (Anri! 1/Mch.19 to April 2 
Central (quar.) Pte “ 15 Avril 1/Mch.18 to  Mch. 31 | United Fruit (quar.) (No. 35: Deésessces 2 April 15)/Holders of rec. Mch. 26 
Fifth Avenue (quar.)................. 3  |Mch. 31|Holders of rec. Mch. 30 | United Gas Improvement (quar.)-- ---- 2 =| April y, es of rec. Mch. 31 
Guaranty (quar.) 5 Mch. 31|Holders of rec. Mch. 31 | United Shoe kia com. (quar.)...| 2 April ders of rec. Mch. 14 
Long Is'and Loan & Tr., Rklyn. (quar. }) 3 | April {Holders of ree. Meh. 21 Preferred (quar.)--.-....-.---..-.-- 1% | April ‘|Holders of rec. Mch. 14 
Metropolitan (quar.) (No. 45)____- 6 April 1/Mch.21 to April 1 U.S. Finishing, pref. (quar.) (No. 35) 12% |Anrit { Holders of rec. Mch. 21 
ED Bina saicne cacencuama =] 5 |Mch. 31/Mch.26 to Mch. 31 | United States Leather. pref. (quar.)....| 134 |April _1\Holders of rec. Meh. 10 
4". eee _| 8 |Mch. 31/Mch.24 to Mch.31 | U-S.Smelt., Ref. &Min.,com. (quar.)_| 1 April 15|Holders of rec. Meh. 31 
Title Spaapenede & Trust (quar.)---.--. | 4 |Meh: 31|Holders of ree. Mch. 23 Preferred “(quar.). 144 |Anril 15| Holders of rec. Mch. 31 
Union (quar.) “-777] 12% |Aprii lolAnrfl 7 to Aprii 9 | U- S. Steel Corp., com. (quar.) (No. 17) % |Mch. 30|/Mch.17 to April 20 
Van Norden quar. ) eo. _ Soeeartis. | 2  |Mch. 31/Holders of ree. Mch. 20 | Va@.-Car. Chemical, pref. (qu.) (No. 50). | 2 }April 15| April 1 to April 15 
Washington (qua -- seeceacas a = |April 1/Mch.25 to April 1 Western Uj nion Telegraph (quar.)----~- | 1d {April 15/Mch. 21 to Mch. 31 
Miceiaddous. | | Westinghouse Air Brake (quar.)- ------ | 2% |April 10/April 1 to April 10 
Aevtian, Weber Piano&Pianola,pf.(qu.).| 1% |Mch. 31/Mch. 21 to April 1 








Amer. Agricul. Chem. f. (No. 18)-- k ! ) ‘ } 
em. pref. (No. 18)-..| 3  /April 15)Mch.17 to Mch. 31 Transfer books not closed. 03% declared, 134% payable April 15 and 
14% Oct. 15. d Payable in stock. 
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Breadstuffs Figures Brought from Page 809.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 














Receipis ar—| Flour. | Wheat. Corn. Oats. Barley. Rye. 

| bbls. 196lbs. |bush. 60 lbs.\bush. 56 lbs.|bush. 32 lbs.\bush.4Sibs.|bu. 56 lbs. 
Chicago ----| 193,530) 224,600; 1,449,535) 2,744,500 434,100 38,000 
Milwaukee - - 43,250 163,000 83,000 289,600 325,200 29,700 
Duluth. ----| 7,2 SER. nn c abet 152,676 5,667| 2,356 
Minneapolis.; -.---.-- 2,301,060 58,440 447,000 162,680 34,940 
; ——— a 33,000 98,700 . | aor 1,000 
Detroit - ----| 4,400) 34,000 ‘9,900 DT ctacesil) adenee 
Cleveland - - 1,509 30,575 103,059 88,414 La ‘«.seee 
St. Louis_-- 54,770 295,532 708,910 745,600 55,925 15,027 
Peoria ....-. 26,100 20,000 497,200 255,000 29,000 3,000 
Kansas City} ---...-.- 306,600 365,200 Geen! -e-<natskt wecie 


saniatne heen iienerinaatanal ain npnactnieatisiteal Lanetinieanee 

Tot.wk.’0S) 330,809; 3,697,713) 3,443,944) 4,870,734) 1,013,872 124,023 
Same wk.’07; 344,152) 3,811,193) 5,134,878| 4,322,441) 1,699,235) 204,618 
Same wares 303,178} 2,524,398) 2,222,718) 3,078,003) 956,027 51,600 





Imports ari Exports for the Week.—The following are: 
the imports at New York for the week ending Mareh 21; also: 
totals since the inning of the first week in January: 

FOREIGN IMPORTS AT NEW YORK. 




















For the week. 1908. 1907. 1906. 1905. 
es $2,332,789) $4,687,839] $3,300,592} $3,044,331 
General Merchandise----- -- 9,814,846) 16,111,624) 11,102,847} 10,219,739" 

DOU Re ciincinsedudseses $12,147,635) $20,799,463] $14,403,439) $13,264,070 
Since January 1. 

Dey Geet. 5<5---405-..<- *335,806,621| $50,106,131] $43,377,562] $38,054,971 

General Merchandise ----- - - *98,854,133) 162,934,044) 135,014,244} 141,107,617 

Total 12 weeks. --....-..- *$ 134,660,754 | $213,040,175/$178,391,806/$179, 162,588 











* Adjusted to conform to monthly totals issued by the N. Y. Custom House, 
The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending March 21 and from Jan. 1 to date: 
EXPORTS FROM NEW YORK FOR THE WEEK. 





Since Aug. 1) | 
1907-08 _ _ . |12,233,157 | 171,788,888) 129,729,021) 132,922,540/52,126,602/5,603,239 
1906-07. . ./14,097,335 174,067 ,892|141,799,499/ 138,863,771 /53,684,549/5,937,953 
1905-06 _ . _ | 13,625, 587| 185,657 ,685 | 129,311,219) 162,109,526/65,295,335|6,511,981 
' | ' 

















Total receipts of flour and grain at the seaboard ports for 
the week ended March 21 1908 follow: 











Flour, Wheat, Rye. 
Receipts ai— bdis. bush. bush, 
New York p 148,000 6,825 
Boston --- -- 50,284 3, 
Portland, Me dl 7 ll ee) eee 
Philadelphia - 70,298 
Baltimore ,190 17,925 
Richmond - - .---- ee. Gat GEE. sence ssnaae 
New Orleans* - --- > <~«adesss “Git “SET \scucss. _Shawen 
tact ss TD 3 }§ Shes ‘ eceudet  edeead | dyeees.” -atndee 
Galveston - - - ----- (Gm = AK eet teins knew 
BE Gndectssos BM ancien: i GE  <abeee <eecmn nt dele 
Montreal -.---.--- 1000 £1,994 53,259 13,000 --..-.--. 
St. John.-.---.--- pt , eee ae =< een 
Total week_.--. 376,415 784,331 444,582 964,618 82,337 29,400 
Week 1907.-..--- 421,998 1,012,281 2,769,580 1,057,785 127,111 3,725 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 








Total receipts at ports from Jan. 1 to Mech. 21 compare as 

follows for four years: 
Recetpts of 1908 1907. 1906. 1905. 

WHS. 2A bbis. 4,344,736 4,408,801 3,764,804 3,113,422 
WI tcceserniesatecst bush. 16,706,889 17,109,658 17,748,408 —_ 3,843,743 
CE enna ------------- 22,296,533 34,066,452 51,846,903 38,003,789 
a age Ral IP 9,132,740 10,083,728 21,907,604 8,109,054 
ph ERM PER IED 1,464,210 1,480,741 5,051,659 —-2,000,111 
Capping eae a 1,101,204 286,784 422,996 123,117 

Pate arte. ...---......- 50,701,576 63,027,363 96,977,570 52,079,814 


The exports from the several seaboard ports for the week 
ending Mch. 21 1908 are shown in the annexed statement: 




















Wheat, Corn, Flour, Oats, Rue, Barley, Peas, 
Exports trom— bush. bush. bbls. bush. bdbusk. bush. bush. 
\ oo.) ee 180,525 70,824 72,421 9,145 27,909 25,842 3,531 
Portland, Me-- 153,220 26,000 a) 0s waddee | Saees”  Soean 8,613 
Om0eR i ........ 151,235 Sn Ee Se ae ee 
Philadelphia .... 244,377 17,900 60,367 --.---- CP «nese othe 
Baltimore - - - - - - - 16,000 138,463 23,739 i daaiem) gate acne 
New Orleans.--- 79,686 9,172 3,333 a ntess. « onsae 216 
Galveston - - - - --- 9,264 115,428 Tn «s<si8n @6an0 wand . ae 
EE ee 500 SO Se shee cbolld “ciel 
Wn cccetecs sessss 8 8 soscss eC ee ae ao 
St.John, N.B..- 243,071 --..--- OS ee a SRAM cdbnd 
Total week----1,077,378 390,073 201,777 9,361 32,195 55,955 12,360 
Week 1907-.---- 732,834 3,060,388 213,088 58,399 -..-.- 12,402 10,996 
The destination of these exports for the week and since 
July 1 1907 is as below: 
_Flour——— -Wheat— ———Corn————— 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports jorweekand Mch.21. 1907. Mch.21. 1907. Mch.21. 1907. 
since July 1 to— bb bush bush bush. bush 


3. . . . . 
United Kingdom. --102,887 5,166,174 625,118 51,207,607 234,928 19,607,817 











Continent --------- 52,389 1,892,868 431,260 41,764,936 134,955 20,686,432 
So. & Cent. America 13,771 555,811 21,000 345,179 3,712 188 ,966 
West Indies.--.--.-- 31,179 1,021,016 = ---.-- 19,607 16,473 1,069,348 
Brit. No. Am.Cols.- 1,551 fe eT 72,139 
Other Countries.... ----- 223,255 ------ 83,850 ------ 25,506 

Total -....-----201,777 8,910,761 1,077,378 93,421,179 390,073 41,650,208 
Total 1906-07 - - - -- 213,088 2,270,993 732,834 71,845,395 3,060,388 52,713,512 


The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Mch. 21 1908 was as follows: 

ti heat, Corn, Oats, Rue, Barley 
New York. ----------- 1,344,000 568,000 424,000 146,000. 161,000 


EI wenosnescse 





Total March 21 1908.39,118,000 6,657,000 9,31 
Total March 14 1908_40,149,000 6,822,000 9,05; 
Total March 23 1907 47,753,000 12,657,000 9 
Total March 24 1906_47,329,000 13,612,000 22, 
Total March 25 1905_32,818,000 9,679,000 16,109 
Total March 26 1904.32,511,000 10,050,000 10,356, 





























1908. | 1907. 1906. 1905. 
For the week.........----- $15,208,810 $12,690,296| $11,645,328| $9,212,177 
Previously reported ------.-- *140 409,428 *137,647,217| 138,230,571) 112,737,110 
Total 12 weeks.......--- $155,618,238 $140,337,5131$149,875,899/$121,949,287 
} 








* Adjusted to conform to monthly totals issued by N. Y. Custom House. 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
































Imports. 
Week. \SinceJan.1 
$3,413,212" 
198,815. 
7,540- 
2,438,170 
169,363 
789.228 
+ 882,687 
yo ere $12,250; $806,695) $678,177| $7,899,015 
SE Ce nwctcccnccmnedaes 200} 1,702,426) 1,222,801] 2,850,345 
Total 1906- seateccdwowensepeeel oecneey 3,652,375 917,302; 1,421,959 
ver. 

Geet WOM..615..22020-+206.- 950,140) $8,557,087} ---.---- $37,316 
MED Lesseuscccncnsdécsscsosal) cuabeses 315,000} $12,475 42,960 
CO eee Peer ee eee ee 5,999 39, " 
Se eee 1,872 132,414 2,200 43,614 
OT Fare ee ee ee eee 13,852 373,512 
ESS a eee ee 3,000 20,414 258,732 
All other countries. _.......----- Sesceebs  cccsanss 111,852 
DORE Mi ccc nc cc ceneccccacse $952,012) $9,007,851) $54,940 $907,088, 

©) Fg RES A ae Fe 1,081,428] 9,622,565 16,024 506,3 
TE nenncccnnncsiseusses 965,059} 13,843,066 51,660 575,441 








Statement of New York City Olearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks forthe week ending March 21 
The figures for the se banks are the averages of the 
daily results. In the case of the totals, however, a departure 
was made with the statement for Feb. 8, so that in addition 
to the averages for the week the actual figures at the end of 


the week are now given. 
We omtt two ciphers (00) in all cases. 




































































Banks. Captial. | Surplus.| Loans. Specte. | Legals. | Depostis. | Re- 
00s omitied. Average. | Average. |Average.} Average. |s’ve. 
$ $ $ $ $ $ 0 
Bank of N. Y--| 2,000,0) 3,168.7) 20,322,0); 4,350.0) 827,0) 19,491,0/26.5 
Manhattan -..-| 2,050,0| 3,236,6)' 24,000,0) 14,584,0) 1,422.0) 35,800.0\44.7 
Merchants’ --.-| 2,000,0) 1,613,3) 19,373,0) 3,870,0} 1,468,0) 20,049,0/26.6 
Mechanics’ ..--| 3,000,0} 3,704.8) 24,411,0) 5,440,0) 1,427,0) 25,316,0/27. 
America ---- -- 1,500,0| 4,631,9| 23,592,2) 4,354,1| 2,2242| 24,988,1/26.3 
Phenix ------- 1,000,0 530,0 7,376,0} 1,500,0 63,0 6,054,0 4 Be 
2. 25,000,0| 24,886,9} 176,624,9] 52,906,4| 3,433.0] 174,017,8/32.3 
Chemical ----- 3,000,0| 5,606,3} 32,332,2| 7,172,8) 1,896,8) 33,649,3/26.9 
Mechants’ Ex-- - 600,0 528,3 6,450,1} 1,454,1 203,1 6,601 ,9|25.0 
Gallatin - -.---.- 1,000,0) 2,411,4 9,406,8| 1,445.9)  562,0 7,534,3/26.6 
Butch.& Drov_ 300,0 141,8 1,989,8 309,2 84,5 1,849,5/21.2 
Greenwich ---- 500,0 723,2 5,258,0} 1,291,6) 300,0 5,736 ,0|27.7 
Amer. Ex----- 5,000.0} 5,136,8] 33,268,9] 5,395,5| 1,276,1| 26,533,9/25.1 
Commerce. - - - - 25,000,0} 14,956,3} 154,722,4| 26,283,5]/10,120,7) 137,647,4|26.3 
Mercantile ----| 3,000,0} 2,435,4 8,722,0 918,0| 256,7 4,171,5/28.1 
Pacifie ------- 500,0 823,4 3,210,3 521,838} 418,6 3,056,7 rs fo 
Chatham -----. 450,0| 1,000,4 5,812,4 657,8} 874,2 5,795,2|26:4 
Peoples’ ------ 200,0 470,4 1,808,8 414,5 46,5 1,976,1 bed | 
Hanover ------ 3,000.0} 9,286,3{ 60,681,8| 10,362,4| 8,396,9| 70,664,4/26. 
Citizens’ Cent.-| 2,550,0) 1,190,0 19,575,5}) 4,684,0 19,4] 18,966 ,7 26.3 
QSBAU ------- 500,0 364,9 4,167.6 463,4, 809,0 4,569,9|27.8" 
Market & Fult’n} 1,000,0) 1,571,7 7,663,8) 1,849,0| 703,7 8,143,1}31.3 
Metropolitan --| 2,000,0} 1,033,2} 10,758,9) 2,765,9] 173,1| 1%,000,9/26.7 
Corn Exchange.| 3,000,0] 5,069,5| 41,504,0| 9,842,0}+3,188,0| 49,368,0/26.% 
Imp .&Traders’| 1,500,0] 7,258,7} 26,458,7] 5,430,0) 1,475,0} 24,718,0/27.9 
Gee 3,000,0} 9,265,0} 74,926,0} 19,180,0! 2,593,0| 84,320,0/25 
East River. -- 250,0 118,8 1,223,5 218,1 139, 1,346.2 4 
rt! 3,000,01 3,321,3} 21,399,0! 4,720,0}) 1,498,0)° 22 iC § 
1,000,0 1,629,2} 10,100,0, 2,408,0} 456,0, 10,782, ‘ 
10,000,0} 20,085,4| 111,022,1| 29,834,0) 1,022,9) 104,202,4/29,.6 
2,000,0]  1,267,6] 16,650,3] 2,964,0) 1,407.0] 16,832,1125.9, 
250;0 785,0 2,624,1 795,0 A 3,470,0/26.7 
500,0} 1,079,8 6,806,0] 1,245,8} 622,8 7,167 4198 & j 
750,0 626,0 3,613,4 708,7 163,7 3,353,4|26.0 
5,000,0} 4,991,1) 71,139,0) 18,004,0| 2,691,0} 79,173,0)26.2 
100,0] 1,924,4| 12,014,0| 2,765,2| 1,102,3] 13,583,1/28.5 
200,0 879,4 ,842,0 260,0} 625,0 3,845,0/23.0 
200,0 966,9 4,998,2 930,1} 584,0 5,890,7|25.6 
1,000,0] 1,175,9| 13,122,1| 2,484,0| 852,2} 13,690,9/24.3 
1,000,0}- 1,227,2 6,409.4; 1,630,0) 248,9 6,540 ,6/28.7 
250,0 442,5 2,972,7 588,3)  371,2 3,309,3/29.0" 
1,000,0} 1,743,9} 11,114,2) 1,293,9/ 1,501,4) 11,194,5/25.7 
200,0 705,7 4,196,0 841,0 64 , 4,616 ,0}23.9 
1,000,0} 1,572,9} 18,960,0) 5,290,0; 975,0]' 22,683,0/27.6 
1,000,0} 2,394,4| 14,630,0} 3,074,9| 671,4) 13,639,3/27.4 
1,000,0 3 5,477,2| 1,416,7 ’ 6,283,9|26.7 
1,000,0 858, 10,930,0} 2,562,0 183,0} 12,144,0/22.6 
1,000,0 377,4 3,993 ,3 420,4|, 561,7 4,025,7}24.3 
Totals, Average|124,350,0/159,864 ,9}1161,653,6/271,990,0/60,954,5/1182,080,2/28.1 
Actual figures t)his morni|ng- - - - - - 1159,768,4|277,277 ,3|61,296,0|1186,133,0/28.5 


























On the basis of averages “circulation” amounted to $61,245,000 and UnitedStatcs 
deposits (included in deposits), $48,227,200; actual figures March 21, circulation, 
$61,078,000, United States deposits, $48,281,500. 

The statements compiled by the State Banking Depart- 
ment, together with the totals for the bere po banks, 
both the averages for the week and the actual figures at the: 
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end of the week, are shown in the following table. 
figures for State ‘banks and trust companies all of these insti- 
tutions in Greater New York are included. 
NEW YORK CITY BANKS AND TRUST COMPANIES, 
Week ending March 21 1908, 











Loans and Reserve on P.C. 
003 omtiied. Investmenis. Specte. Legals. Deposits. Depostis. of Re- 
3 3 3 3 3 serve. 
Clearing-House 
Banks- Actual.1,1 159,768,4 277,277,3 61,296,0 1,186,133,0 338,573,3 28.55 
3,193,5 +9,455,1 +992,9 +7,029,3 +10,448,0 
Clearing-House 
Banks—Avege .1,161.653,6 60,954,5 1,182,080,2 332,944,5 28.15 
+934,1 +1,828,5 +10,250,9 +9,322,1 
State Banks— 
Average see, Wass 49,904,1 19,010,4 80,887,1 28.9 
—501,3 +2,463,6 +440,3 +1,869,1 
Trust Companies 
—Average .... 700,393,7 39,691,4 5,238,5 667,270,2 180,930,9 27.5 
+1,154,9 + 130.0 —75,6 +9,062,2  +7,938,5 
State Banks and 
Trust Co’s—not 
in Clear. House. 775,340, 1 3,413,2 10,177.3 749,183.7 199,749,4 27.1 
+1,391,2 +68,0 -—197,4 +8,830,5 +6,755,8 
qua 


+Increase over last week. -— Decrease from last week. 

a Includes bank notes. bd After eliminating the item “Due from reserve deposi- 
tories and other banks and trust companies in New York City,” deposits amount to 
$625,467,300, an increase of $2,288,600 over last week’s {figures 

Not.—In the case of the Clearing-House banks the deposits are “net” both for 
the average and actual figures; in all other cases “‘gross” deposits are shown. “ 
Clearing-House actual figures included U. 8. deposits amounting to $48, 
a decrease of $47,200 from last week; averages included U.S. deposits of $48, 
a decrease of $1,033,300 from last week. 

“Reserve on deposits” includes, for both trust companics and State banks, not 
only cash items but amounts due from reserve agents, and in the case of trust com- 
panies includes likewise municipal bonis. State banks in New York City are re- 
quired by law to carry a reserve amounting to 15% of deposits, while outside of 
New York City only 10% is required, which reserve in both cases need not be more 
than one-half in cash. ‘Trust companies in Greater New York are required to keep 
a reserve of 15%, of which only 5% need be in cash and§J5% more may be in munici 
pal bonds, while in the case of the trust companies in the rest of the State the re- 
quired reserve is 10%, of which only 3% need be in cash and 3% more may be in 
municipal bonds. 


The State Banking Department also furnishes the follow- 
ing report for State banks and trust companies outside of 































































Greater New York. 
STATE BANKS & a CO’S OUTSIDE OF GREATER NEW YORK 
Week ending March 21 1908. 

% of 

Loans. Deposits. Reserve. Res 

GE SR can ncacasnswetnss $78,472,600 $80,011,300 $14.6: 29. 700 18.8 
+63, 000 —3,600 
Trust Companies- -------.-.-- 8c 124,015,800 
— 286,500 —1,200 

+Increase over last week. -—Decrease from last week. 

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending March 21, based on average daily results: 

We omii two ciphers (00) in ali cases. 
’ ‘ 
| Loans, Legal Deposit wiih | 
| Disc’is Tender — | 

Bank. Capt- Sur- and Specte.| and Clear- | Other Net 

tal. | plus. Invest- Bank ing | Banks.| Depostis. 
| ments. Notes. | Agent. | &c. | 
N. Y. City. | | 
Boroughs of | 
Man.&Brr. $ | $ $ $ | $s 
Wash. Hgts} 100,0) 181,5 | 45,0 Hi... 
Century- 200,0/ 144,6] 1,284,9} 98,7 94:1] 259,9 1, 
Colonial 100,0} 474,1; 3 j 170,2 465,5| 764,2  4,421,1 
Columbia 300,0; 492,8) 4,5 | 275,0 404,0} —_-- 5,368,0 
Fidelity 200,0) 5) 1, 33,6 81,0) 926,9 
Jefferson. -. 500, 0} . ee 4 215,1 148,5 98,1, 3,040,8 
Mt. Morris -] 250.0] 2,277, 38,2} 340,2| 56,2) 2,760,0 
Mutual 200,0 2,812, 292,2 592,4 4,9 3,265,3 
19th Ward _| 300,0) 4,231.0] 370,5} 63,8) 359.9 4,619,0 
Plaza -- 100,0 3,497,0) 121,0 485,0 3,880,0 
23rd Ward_| 100.0 ¢ 1,566,6] 64,3 250.6; - 1,870,5 
Union Ex 750,0 897,8| 5,675,4 75,€ 487,2) 5,417,4 
Yorkville 100,0 402,0| 3,383,8] 509,2 261,6} 94, 
Coal &I.Nat} 500;0] 668.6] 4,158,0} 210.0] 564,0! 40,0) 4,205 
NewNethi'd; 200,0 209.4) 1,336,0 2,0 86,0} 
Batt.Pk.Nat 200,0 129,8 908,6 34,4 56,7 
Borough of j 
Brooklyn. | | 
Broadway - 150,0 267,4| 209,8) 2,918,1 
Mfrs.’ Nat 252,0 55,2 961,2 66,4| 6,100,4 
Mechanics’ .j 1,000,0 860,0 > 51,5 702,6| 107,8, 10,494,7 
Nassau Nat.} 750,0 928.1} 5,469.0] 277,0 5,953,0 
Nat. City 300,0 551.7| 3.153,0] 115.0] 573:0} 15252,0| 269,0| 4,917.0 
Jersey City. 
First Nat 400,0} 1,199.5) 4,310,1 316,11) 1,788,7 695,0, 5,908,1 
Hud.Co.Nat 250,0 737,0} 2,179,9 40.6 146,4 224,4| 1,871,2 
Third Nat 200,0 360,6;) 1,804,6 5: 89,9 477,4 30,0; 2,043,1 
Hoboken. | 
First Nat 220,0 597,2| 2,283,8} 103.4 14,5 130,7; 150,9) 1,956,4 
Second Nat. 125,09 197,7) 1,747,7 64,5 56,1 76,8} 185,8) 1,824,3 
Tot. Mceh.21j 7,747,0; 12 584,7 82,267,0) 4,693,4 538,8 92,028,7 
Tot. Mch.14} 7,747,0} 12,584,7) 81,848,8) 4,605,2 8 92,887 3 
Tot. Mch. 7{ 7,747,0] 12,584, a $1,004,0) 4,744,1 91,667,5 




















New York City, Boston and Philadelphia Banks.— 
Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 
The New York figures do not include results for non-member 


banks. 
We omtt two ciphers tn alt these figures. 

























Captial | { | 
Banks. and | Loans. | Specte. | Legals. |Depostis.a; Circu- | Cleartngs. 
| Surplus. | | lation. 
New York! $ a ww $ dl a 3 $ 
Feb. 21. }283,911,1) 1143 ,.969,7 2 gio. 666.6 1146,3 a. 4 ry 187.7 1,028,157,8 
Feb 84,2 850, 4/116 4,13: 1,3 14,0 





61, : 
1,150,799,7 
1,244,08 ,5 


»4)1175, 700, 


"496, 4159, ,0}1171,82 


To lean ce 





° . 719.5 
21 4,9/1161,653,6 271 








Mch .21 284 .990,0/60,954, 5) 1182 2,080,2 ,0)1,387,443,8 
Boston. | | 

Feb. 29..! 44,036,0) 189,313,0) 19,631,0] 2,845, 0} 202,469,0'10,771,0 124,334,6 

Mch. 7..| 44,036,0) 187,466,0) 18,929,0 2,7 44,0; 202,369,0,10,799,0) 127,451,1 

Mech .14 4$4,036,0| 187,132,0) |8,876,0! .787, 0} 202,612,0)10,824.'; 122.009,4 

Mch .21 44,036,0| 185,695,0]) 18,973,0! 2,831, 0 204,959,0) 10,802,0; 125,263,0 
Phila | | | 

Feb. 29..| 54,440,0) 216,355,0 58,730,0 | 238,135,0/17,864,0 

Mech. 7 ‘| 54,440,0) 216,403,0 60,293,0 + Ne ay 17,731,0 

Mch .14..] 54,444,0) 215 331.0 61,298,0 239. 4>.0/17.706,0 

Mch .21- | 54,440,0) 217,220,0) 62,856,0 | 244, 269. 0} 17,668,0 





a Including Government deposits, and for Boston and iment = item 
“due to other banks."" At New York Government deposits amounted to 227,200 
on March 21, against $49,260,500 on March 14; at Boston to $5,306,000 on Mareh 21, 
against $5,539,000 on March 14 


In the | 
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BANK OF BRITISH NORTH AMERICA. 


DIRECTORS PRESENTED TO THE PROPRIE- 
AT THEIR SEVENTY-SECOND YEARLY GENERAL 
MEETING. 


REPORT OF THE 
TORS 





The seventy-second yearly general meeting of the Bank of British North 
America was held on Tuesday, March 3d, at the office of the corporation, 
5 Gracechurch Street, E. C., Mr. E. A. Hoare presiding. 

The Secretary (Mr. A. G. Wallis) having read the notice convening the 
meeting and the auditors’ report, 

The Chairman sald: I will not occupy your time by reading the report, 
but will proceed at once to comment upon the principal items in the balance 
sheet, making my comparison with the balance sheet of December 31st 
1906. The reserve to which I shall refer again is increased by £20,000. 
Deposits show a decrease of £263,000. This decrease Is chiefly in the 
current accounts; Interest-bearing deposits in Canada actually showed 
an increase compared with the previous year. You are already aware that 
throughout the year, and particularly towards the end of the year, there 
was a very keen demand for money in Canada, and not In Canada alone, 
but throughout the world, and under these conditions we consider It most 
satisfactory that our deposits have held their own so well. In studying 
the annual reports sent home by our branch managers, I find the decline in 
deposits repeatedly explained by the attractions of sound investments, 
which, owing to the financial stringency, were to be purchased at most 
favorable prices, and also to the opportunities of lending money in the 
West upon mortgage at high rates of interest. Notes in circulation show 
a decrease of £87,000. At no time during 1907 did the circulation expand 
to the level of 1906, owing to the condition of the harvest in the West, to 
which I shall refer later on. Bills payable and other liabilities, Including 
provision for contingencies, show a decrease of £601,000. This is an 
important reduction, due chiefly to the contraction of business In the United 
States during October, November and December, to which I shall have to 
make further reference later on. On the other side of the account cash and 
specie show an increase of £219,000. The cash and specie, amounting to 
£1,118,000, was equivalent to 53 per cent of our immediate llabilities— 
that is, deposits payable on demand and note circulation—a percentage 
which shows an unusually strong position. Cash at call and short notice 
show a decrease of £757,000. Investments show the follo ing changes 
In the interim balance sheet to June 29th you have already been Informed 
that the sum of £6,060 had been taken from the profits of the half-year 
with the object of writing down our holding of consols to 83, at which 
figure they now stand in the balance sheet. Dominion of Canada bonds 
show an Increase of £12,600, and now stand at £157,000, with 97 as the 
book cost. Other securities have decreased £15,000, and we are able to 
repeat the statement in the report of June 29th that ‘‘the book cost Is 
lower than the current market quotation."’ The total of the investments Is 
£9,000 lower than a year ago. Bills receivable and loans on security and 
other accounts show a decrease of £380,000, and premises, after the transfer 
of £20,000 from the profits, show a decrease of £5,077. The work 
undertaken on premises during the year has not yet all been paid for, and 
there Is still much to be done before we can feel satisfied that our branch 
premises have been brought up to the required standard. We can assure 
you that the money thus appropriated is most carefully spent, not for 
purposes of display, but simply to promote the efficiency of the bank’s 
business. We have three branches at this moment which imperatively 
demand either new premises, or substantial extensions of existing premises, 
the cost of which, apart from the requirements of Central Canada and the 
usual incidentals at other branches, will absorb the whole of this sum, and 
more. 

As already stated, by the addition of £20,000, the reserve fund has been 
increased to £480,000. Good progress has been made tn recent years In 
building up the reserve fund, but still there ls much to be done, and we 
hope to be able, year by year, to make substantial additions to it. As to 
profits, again we have the satisfaction of reporting to you that the bank’s 
business during 1907 has shown satisfactory profits, although just faMing 
short of the profits earned in the preceding year. The actual net profits 
for 1906 were £129,016, and for 1907, £122,617, showing a decrease of 
£6,399. We are still able to repeat exactly the distribution of this time 
last year by payment of the usual dividend at the rate of 6 per cent per 
annum, with the addition of a bonus of 1 per cent, making in all 7 per 
cent for the year. We again suggest to you that you should kindly recog- 
nize the services of the staff, of which we cannot speak too highly, by 
granting them a bonus of 5 per cent upon their salaries, which will absorb 
about £4,000. We shall then carry forward to the new account £24,014, 
compared with £19,610 at this time last year. Some of the changes to 
which I have referred are larger than fall within our usual experience, and 
they are chiefly due to the great disturbance of credit which we have 
recently witnessed in the United States. The decline in our bills payable Is 
due to this cause alone, and means that our exchange business In New York 
was completely paralyzed for nearly three months; nor have we yet seen a 
return to such conditions as to lead us to seek after a large volume of 
exchange business, and, In fact, our bills payable to-day show a further 
large diminution since December 31st. We fully appreciate the more 
favorable position of the New York banks, coupled with the resumption 
ort cash payments since the beginning of the year; but we should feel more 
confidence in the future if there were some clearer evidence that the lessons 
of the crisis will not be allowed to pass unheeded, and therefore we con- 
tinue to act cautiously, waiting to see what the after-effects may be upon 
the Industry and commerce of the country. 

It is no part of my duty to-day to investigate the causes which led to 
this financial convulsion in the United States, or to endeavor to award 
elther censure or excuse; but this much I may say—that It did not need 
any unusual degree of sagacity to foresee that their financial methods 
must inevitably lead to danger, and therefore in the early days of 1907 
we began to take measures of precaution which were fully justified by 
subsequent events. There was one statement frequently made, both in 
this country and Canada, and repeated openly in the press, to the effect 
that Canadian banks were greatly hampered because their resources were 


so largely employed in New York. Speaking for ourselves alone, I am 
glad of the opportunity of most definitely correcting this statement. We 


employ part of our call money in New York—we have always done so— 
and when the recent panic broke out we had a considerable sum employed 
in this manner. It is only due to our many and valued friends with whom 
we do business in New York to state that in no single instance did this 
bank fail to obtain re-payment of call loans when we wanted the money. 
Naturally, we disturbed our loans as little as possible, but still from time 
to time, in the ordinary course of our business, lt was necessary to make 
calls, and when this occurred the borrowers never falled to respond. In 
Canada, fortunately, contraction had commenced long before the time of 
trouble in the United States, a contraction which was by no means volun- 
tary on the part of the community, but which was enforced by the banks. 
After some years of prosperity there had been the usual tendency to advance 
more rapidly than even the favorable conditions of the country justified, 
and even before the end of 1906 this had been evident to those whose 
business it is to preside over the banking institutions of the Dominion. 
The demand for money was keen before the close of 1906, and as the months 
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passed on in 1907 there was a general stringency felt in every department 
of business. The resources of the banks throughout 1907 were employed 
up to the limit of safety, and they found it necessary to refuse additional 
advances, and strictly to hold their customers within limits. This was, 
indeed, fortunate, for the result was that when the storm burst in the 
United States, Canada found herself In a safe position. The stringency 
of money continued, and even increased, with a consequent depreciation in 
the value of securities and a decided check to mercantile business; but this 
condition of affairs did not come to them suddenly, and so, happily, al- 
though the trouble was very nigh at hand, the people remained calm and 
faced the situation with most commendable good sense. At no time was 
there any trace of panic in Canada. The banks did their utmost to supply 
all the legitimate needs of their customers, and the customers, recognizing 
the gravity of the situation, reduced their requirements in every possible 
direction. The result must be regarded as eminently satisfactory by all 
concerned, and especially by the Dominion Government, which has now 
seen its banking system, originated with much care and skill, and subse- 
quently elaborated with the assistance of the Bankers’ Association, put to 
& most severe test, and emerging from It with complete success. The 
occasion May serve to illustrate the value of close and intimate consultation 
between the Government and the Bankers’ Association, thus working 
harmoniously together for the good of the community. 

The wheat crop was a disappointment. Owing to the length and ex- 
cessive severity of the winter 1906-07, the crop was late and consequently 
exposed to early frost. It was at one time estimated that, notwithstand- 
ing the damage thus done to the crop, the results of the season to the 
farmer would be as good as in the preceding year, owing to the greatly 
enhanced price of wheat. This hope can no longer be entertained, for 
there is no doubt that in many districts the damage done by frost was so 
extensive that even the high price ruling for good qualities could not com- 
pensate for the loss thus sustained. But, notwithstanding this disap- 
pointment, there is still considerable value in the wheat crop, and disap- 
pointment evidently does not mean discouragement, for it has been stated 
recently by the High Commissioner that the acreage under crop in 1908 
will exceed that of 1907 by no less than 1,000,000 acres, and up to the 
present time the season has been open and favorable. The mineral pro- 
duction of British Columbia for 1907, according to an approximate estimate, 
shows an increase of three-quarters of a million dollars over that of 1906, 
which must be considered satisfactory when it is remembered that the 
Boundary Mincs were shut down fer about two months. The total value 
of the mineral production in the province was $25,730,000, compared 
with $24,980,000 in 1906. It must be remembered that for the greater 
part of 1907 the price of copper, which is the largest product of the mines, 
was exceptionally high, and far above that ruling to-day. At Dawson, 
however, the production of gold continued to decline, and in 1907 barely 
reached $3,000,000, compared with $5,250,000 in 1906. It is anticipated 
by those who know the camp well that when the works of the Yukon Gold 
Company are completed, this continuous decline will be arrested, and a 
large increase of production will be seen. We hope that these anticipations 
may be verified, but there have been the inevitable delays, and the great 
Ditch will not be ready for the 1908 season. 

Since December 31st—the date to which the accounts are made up—we 
have felt it our duty to join with the other leading banks in Canada in 
giving a guaranty for the Sovereign Bank, which has gone into liquidation. 
We were invited to join in the guaranty on the extent of $300,000, and 
having regard to the fact that all the circumstances had been caryefully 
weighed by the leading banks in Canada and that the proposal to wind 
up the Sovereign Bank was approved by them with the best means of in- 
formation at their disposal, we felt that it was our duty to join with them 
in taking steps necessary to prevent the suspension of payment. At 
the same time we feel that it is an cpen question whether it Is wise fcr 
other banks thus to intervene and ward off the consequences of unsound 
banking. This is the second time within fifteen months that we have 
been Invited to take Cur part in rendering such assistance, and though we 
have consented to do so under guidance from strong local opinion, we are 
not convinced that such action is for the real good of the country. It ap 
pears to us that such intervention, thus repeated, is sure to weaken the 
sense of responsibility amongst those who direct and manage banks every- 
where, and also that it must tend to encourage carelessness amongst de- 
positors and the community generally. And now, before I conclude, you 
will expect me to say a few words respecting our future prospects; and 
this is the most difficult part of my task. The influences which we must 
consider do not have their origin in Canada alone, or even principally in 
Canada. We have still to consider the after-effects of the crisis in the 
United States. There are apparently some on the other side who consider 
that those effects are merely temporary, and that industry and commerce 
will suffer no set-back, and although we do not share this opinion—and the 
evidence of decreasing railway traffics and increasing failures is dis- 
tinctly opposed to it—it may yet be justified by the strong recuperative 
power shown in the past by that great country. If, on the other hand, there 
follows, as we ourselves expect, a period of dulness, or even of depres- 
sion In trade, in the United States, this can hardly fail to affect business 
in Canada, for the trade relations between the two countries are close and 
intimate. We must also remember that trade in European countries has 
certainly passed high-water mark, and that we have already entered upon a 
period of diminishing activity. In Canada itself, as I have already point- 
ed out, the proceeds of the harvest are below expectations, and conse- 
quently there will be less money available for distribution. If these in- 
fluences should mean a pause in the rapid progress of the last few years, 
an interval between the progress of the past and its certain resumption in 
the future, it will probably be no bad thing for Canada. A time for the 
municipalities, manufacturers, merchants, individuals, and last, but sure- 
ly not least, for labour, to examine into their position, re-value their as- 
sets, critize their expenditure, and, where necessary, institute economies, 
will be useful, and will serve to build in the foundations of future progress 
and prosperity even more firmly than they stand at present. But this pro- 
cess may mean an interval of diminished profits for us all, and although 
we have been able this year to repeat the bonuses of last year, both to 
shareholders and to the staff, we do not wish any of you to calculate upon 
that additional distribution a year hence. We shall see our way more 
clearly as the months pass by and the prospects of the harvest develop. 
With 6,000,000 acres under the plough in the three Central Provinces, as 
stated by the High Commissioner, the harvest of 1908 must be an import- 
ant factor. Hf it should happily come to maturity and be garnered in good 
condition, it would be reasonable to expect that this might be a signal for 
renewed activity in the business of the whole country. 

I must not omit to refer to the opening of the Canadian Mint on January 
2nd, when the first coin ever minted in Canada was struck by Earl Grey, 
the Governor-General, who sald—‘*‘As a representative of His Majesty, I 
have much pleasure in declaring the Canadian branch of the Royal Mint 
open.” More recently—on February 6th—Mr. Fielding, Minister of Finance, 
replying to a question in the Dominion House of Commons, said that the 
Mint would shortly be turning out gold coins of the value of $2 50, $5 
and $10. In the course of the year Mr. Tompkinson, at the request of 
the court, paid a visit to the New York and San Francisco agencies, and 
to the branches of the bank in British Columbia and the Central Prov- 
inces; and Mr. Mayne Campbell, on his return to Canada in the summer, 
kindly made arrangements, at the request of the court, to visit some of 
the branches in Ontario which had not previously been brought within the 
itinerary of a visiting director, and we feel much indebted to both of our 
colleagues for their most valuable services. I beg now to propose that the 
report and accounts be adopted. (Applause.) 

Mr. Richard H. Glyn: I beg to second that. 

The resolution was then put and carried unanimously. 








The Chairman: The following directors retire by rotation, and offer 
themselves for re-election—I have to put my name, proposed by Mr. G. D. 
Whatman; Mr. G. C. W.Tomkinson is proposed by Mr. H. J.B.Kendall 
and Mr. J. H. Mayne Campbell is proposed by Mr. J. H. Brodie. 

These nominations were formally approved. 

On the motion of Mr. Powell, seconded by a shareholder, Mr. George 
Sneath and Mr. Nicholas E. Waterhouse were re-elected auditors. 

The Chairman : That concludes the business before the meeting. 

Mr. Powell: I think we ought to pass a vote of thanks to the directors 
and staff. They have served us extremely well during the year. 

The resolution was carried unanimously, and the Chairman having 
acknowledged the compliment, the procedings terminated. 











BALANCE SHEET — DECEMBER 1907. 


i dn ck os teach ebaenan oe cian $4,866 666 66 
20,000 Shares of £50 each, fully paid. 

yf . . 2 See ee 2,336,000 00 

To Deposits and Current Accounts_-_-.......----..-.-. 21,807,716 72 

Se De ee I Sikes dn o ores neninge dine teh 3,082,452 48 


To Bills Payable and other Liabilities, including Provision 
for a SREY 5 Sh ng <leiepihn pene apse Hr 7 12,926 +4 45 
68 10 


; 2... 4d... =e e559 103 ,3 
To Liabilities on Mednasaatia ashamed $1,270,121 86 
To Liability under guaranty in respect of 
which no claim is anticipated...._...._. 973 ,333 33 
To Profit and Loss Account— 
—- brought forward from 30th June, 
RRR oe ttretete ato eR 322,173 43 
Dividend paid October, 1907........... 146,000 00 
176,173 43 ‘ i 
Net profit for the half-year ending this % 
date, after deducting all current charges Py 
and providing for bad and doubtful ae 
GN ie ctor tei snaso-clmaibi et dasebatadntets 360,573 23 af 
—aoarerranenennetets ee on 
536,746 66 ‘; 
Deduct— ee 
Tees to Bank Premises Ac- 
| TARR SIE Rete AERP $97,333 33 "4 
Transferred to Reserve Fund____ 97,333 33 i 
Transferred to Officers’ Widow: Wa 
and Orphans’ Fund_-_______- 2,500 00 ; 
Taare to Officers’ Pension t 
ficial cn sid ib cast nds en ane ekabaiitaeras 8,576 1 
Staff "Bonus tbe cites mde Se ndyene 19,466 67 
225,209 47 
Balance available for April Dividend and Bonus_______- 311,537 19 


$45,434,339 60 


Cr. 
By Cash and Spode at Bankers and in hand_- $5,445,363 16 
By Cash at call and short notice_.._...-.._-- 9,124,760 25 


$14,570,123 41 
By Investments— 


Consols, £303,000 at 83____..._.-- $1,223,918 
National War Loan, £30,000 at 90._ 219,000 
————— 1,442,918 00 
Dominion of Canada Bonds, £157,000 at 97_._ 741,144 66 
CE ino. rosinsnccesectestused 493,678 03 
———————_ 2,677,740 69 
By Bills Recstwahte.Leane on security, and other accounts... 27,271,638 98 
By Bank Premises, in London and at the Branches---_-_ 743,099 42 


By et with Dominion Government required by Act of 
Parliament for security of general Bank Note Circulation. -~ 171,737 10 


ote.—The latest monthly Return recelved from Dawson 
is that of the 30th November, 1907, and the figures of that 
Return are introduced into this Account. The balance of 
the transactions for December with that Branch has been 
carrled to a suspense Account pending the receipt of the 
December accounts. 


$45,434,339 60 


We have examined the above Balance Sheet with the Books in London, 
and the Certified Returns from the Branches, and find it to present a true 
statement of the Bank’s affairs. 


GEORGE SNEATH Of the Firm of 

NICHOLAS E. WATERHOUSE. } ce, Waterhouse & Co., 
ditors. J Chartered Accountants. 
London, 22nd .February, 1908. - 








Auction Sales.—Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. _ Adrian H. Muller & Son: 


‘ocks. 
13 ——- New E Bedford Cop- 25 N. Y. & & ey RR. Co. 
SS eS 95 ref. (Harvey Fisk & 
18 Fulton Nat. Bank of N. Y. ons receipts) 
ai % paid in liquida- 


10 J. G. White & Co., pref__. 60 
n) 107 Hudson Trust Co. o! N. Y. 61% 
19 Citizens? Cent. Nat. Bank 13434 = Morton Trust Co 400 


200 a i Life As- 3 Home — __ RURaa Ia: 436 
PEPE Bon 
25 National Park Bank_____- $3, oa: Jeff. lw ¥ is Ind. RR. 2d 
200 Hygienic Soap Granulator OF hath pa a K 
3 See $65 lot $995, 000 Lake Erle Evansv. & 
1 Foster Pump Works-----.-. 80 S. W. Ry. ist 7s, due 1892__ 35 
40 Chatham Notional, aah: -300 44 | $68,000 Elk & McKean Ry. ist 
10 Amer. Exch. Nat. Bank__225 7s, due Oct. 


5 Queens County Trust Co- <- $90 Pere Laareaetay’ RR. Co. ist 








10 Bank of America pref. stock scrip $6 lot 
10 Realty Associates 1 $1,000 Cin. Ind. & West. RR. 
& Jersey RR. Co. . kt eee 74% 
com. (Harvey Fisk & $1.000 U. S. Mtge. & Tr. Co. 
Sons receipts) -.....-.--. 6 Te iin wm cieiiiiedh ain acente 98 











= shall be pleased to mail to institutions and je vgstoes 

ur Bond Circular entitled “INVESTMENT ‘tiie 
TIES.” ”* in which we review past events and pot ay. pont tions 
in the financial and business worlds. 


Spencer Trask & Co, 


WILLIAM AND PINE STS., - - NEW YORK 
Branch Offices: Chicago, Ill,, and Albary, N. Y. 














MOFFAT & WHITE 
Members New York Stock Bxchange. 
& NASSAU STREET. HANOVER BANK BUIADENG 
DEALERS IN INVESTMENT SECURITIES 
Commission Orders Executed for Cash Only « * etl 
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Rankers’ Gazette. 


Wall Street, Friday Night, March 27 1908. 


The Money Market and Financial Situation.—Supreme 
Court decisions as to the Constitutional right of State legis- 
latures to fix railway traffic rates have undoubtedly been the 
most important events of the week affecting the security 
markets. These decisions, announced on Monday, promise 
to be far-reaching in results and railway securities in many 
cases advanced to the highest quotations reached since the 
panic last year. A brief report, the first of its kind, given 
out by the American Sugar Refining Company was also 
favorably received and caused a sharp upward movement of 
the shares. The announcement on Thursday of a proposed 
new Union Pacific bond issue had, however, an adverse 
effect and a part of the previous advance in the market was 
lost. 

In financial circles considerable interest has attached to 
the reopening of the Knickerbocker Trust Company, and 
much credit is, no doubt, due to the parties who have so 
successfully brought about its rehabilitation. 

The money market is practically unchanged and the finan- 
cial situation at home and abroad is about as heretofore 
reported. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 134% to 2%. To-day’s rates on call were 134@2%. 
Prime commercial paper quoted at 544@6% for 60 to 90-day 
endorsements and 54%4@6% for best single names. 

The Bank of England ‘weekly statement on Thursday 
showed an increase in bullion of £150,232, and the per cent 
of reserve to liabilities was 48.64, against 51.26 last week. 

The rate of discount remains unchanged at 3%, as fixed 
March 19. The Bank of France shows an increase of 
6,775,000 francs gold and 3,550,000 franes silver. 

The New York City Clearing-House banks in their state- 
ment of averages for the week ending March 21 showed an 
increase of $9,322,100 in the reserve held and a surplus of 
$37,424,450 over the required reserve, against a surplus of 
$30,665,075 the previous week. 








7 { 
































} | 
} 1908. | | 1907. 1906. 
| Averages for | Differences | Averages for | Averayes for 
| week ending | jam | week ending | weéck ending 
| starch 21. | previous | week. | March 23. | March 24, 
| $ | 8 | 48 
Gate .....ccsciccodh j 124,350,000) eecacsade 125,890,000 
Surplus. -- - -| 169,864 900] ‘tanene 155,486,700 
| Loans and discounts-.|1,161,653,600|Inc. 934,100) 1,049,989, 600 
Cireulation . ‘| 61.245,000|Dec. 161,200 £920,300 
Net deposits. - 1,182,080,200)Inc. 10,250,000) 1 0% 72,144,600 
U. 8. dep. (ined. above)| 48,227,200} Dec. 1,033, 300 14,512,100 . 
Specie | 271,990,000j/Ine. 7,493,600; 184,974,400] 182,424,500 
Legal tenders 60,954,500) inc. 1. 828,500 70,271,200 77,207,100 
Reserve held | 332,044,500)inc. 9. 322,100 
25% of deposits. __-.-| 295,520,050|Ine. 2,562,725 
| meres 5 ater ad » = 
Surplus reserve --- 37, 424, 450 Inc. 6, 759, 375 5 4,709,450 6,363,775 
Surplus excluding U. 8. 
deposits " 0,401 Sene. 6,501,050 8,337,475 9,317,575 
Note.—The Viearing mouse now issues a statement weekly showing tne totals 


of the actual figures on Saturday morning. These figures, together with tre returns 
of separate banks. also the summary Issued by the State Banking Department 
showing the condiiion of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 

Foreign Exchange.—The market was very dull this weck 
and without special feature. Fluctuations were within a 
narrow range and the tone was generally firm, closing at 
about the highest. 

To-day’s day s) nominal rates for ste rling exchange 
were 4 $4@4 8414 for sixty-day and 4 87 @4 8714 for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 


4 8370@4 8380 for long, 4 8615@4 8620 for short and 
4 8640@4 8650 for cables. Commercial on banks 4 8330@ 
4 8340 and documents for payment 4 8234 @4 8334. Cotton 


for payment 4 8234 @4 827%, cotton for acceptance 4 8330@ 
4 8340 and grain for payment 4 8354@4 8334 

To-day’s (Friday’s) actual rates for Paris bankers’ franes 
were 5 1834a@5 18%4 for long and 5 16%d@516% for 
short. Germany bankers’ marks were 9454@94 11-16 for 
long and 95 3-16@95'4d for short. Amsterdam bankers’ 
guilders, were 40 13@40 15 for short. 





Exchange at Paris on London to-day 25f. 1344c.; week’s 
range 25f. 15c. high and 25f. 13%c. low. 
The week’s range for exchange rates follows: 
Low Skort -Cablics- - 
Sterling, Actual 
High 4 S370 (@4 S380 1 S61 @4 8020 ;4 8040 @4 S650 
Low 4 8340 @4 4345 4 8595 @4R6 14 8620 @4 8025 
Paris Bankers’ Frarcs 
High 5 18342 @5 1834 ) 167<a @5 167% 
Low 5 20a @5 2 I7'sa@ @5 17% 
Germany Bankers’ Marks 
High 91S @ 04 Ih-lo 95 3-16 @ 95), | 
Low 94% @ 94% Yohs @ 953-16) 
Amsicrdam Bankers’ Grilcer 
High @ 4s4r 
Low @ 4015 
Less: a@l-l60f1%. d@ 1-32 of l‘ of 1% 
Plus: ki+160f1%. 2x1-320f1%. y3-320f1 





The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying, 50c. per $1,000 discount; selling, 75c. per $1,000 

remium. Charleston selling, $1 per $1,000 premium. 
_ Orleans bank, 25c. per $1,000 discount; commercial, 
50c. per $1,C00 discount. Chicago 35c. per $1,000 premium. 
St. pot T5c. per $1,000 premium. ‘San ‘Francisco, $1 
per $1,000 premium. 








State and Railway Bonds.—No sales of State bonds have 
been reported at the Board this week. 

The market for railway and industrial bonds has been 
much more active, the transactions on Thursday aggre- 
gating about 41% millions,par value. Prices have generally 
been steady to strong, but there are a few notable excep- 
tions. 

Conspicuous among the latter are 
which steadily advanced from 107 to 
the highest. Southern Railway Ist 5s 
5 points and Western Maryland 4s 
5s are from 2 to 2% points higher than last week. American 
Tobacco, Rock Is land, Green Bay & Western, Missouri 
Kansas «& Texas, Interboro-Mctropolitan and United States 
Steel issues are a point or more higher. 

United States Bonds.—Sales of Government bonds at the 
Board include $1,000 3s, coup., 1908-18, at 101; $25,000 
4s, coup., 1925, at 122144, and $20,000 4s, reg., 1925, at 1204. 
The following are the daily closing quotations; jor yearly 
range see third page following. 


Consolidated Gas 6s, 
117% and close near 
have advanced nearly 
and Central Leather 








! ! 1 
Inierest | Mch. | Mch. | Mch. | Mech. Mch. | Mch. 
3 | 25 25 26 | 27 





I *ertods 21 | | 
2s, 1930 registered|Q —Jan «103 44 #10344 #10334 |*103% |#10334 |#103% 
2s, 1930 coupon /Q—Jan |*104% #10414 |*104%4 | *104 44 | #1044 | *1041¢ 
3s, 1908-18. registered|Q—Feb |*101 /*101 *101 |*101 \*101 [¢101 
3s, 1908-18 coupon |Q- -Feb | 101 |*101 *101 (#101 /|*101 *101 
3s, 1908-18 small coupon|Q—Feb {10034 |" 1004 |#10034 |#10036 *10044 |*10014 
4s, 1925 registered |\Q—Feb |*120% |*120%4| 12034| 12044 |*12044 |*120% 
4s, 1925 coupon /Q—Feb |*12249 |*12: 214 |*12245 | #12214 | ¥122 234) 122% 
2s, 1936 Panama Can: al regis|Q Novy |*103 | #103 aval *103 \*103 ow 








* This is the price bid at the morning board: no save was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has been more active than for some time past and, while the 
upward movement has been quite irregular, prices are 
notably higher. In most cases the highest quotations were 
recorded on Tuesday and, then or later, such prominent 
railway issues as Pennsylvania, St. Paul, Atchison, Southern 
Pacific, Great Northern Ore and Brooklyn Rapid Transit 
reached a new high level. Delaware & Hudson, on the other 
hand, has lost over 5 points of its recent advance, and New 
York Central, ex-dividend, is lower. 

Industrial stocks have also been active. The copper issues 
advanced in sympathy with a bull movement on the curb. 
American Sugar Refining, which was below par in January, 
sold at 128 on Monday, the highest since March of last year. 
Consolidated Gas advanced over 15 points on limited transac- 
tions and United States Steel, both common and preferred, 
General Electric, Colorado Fuel & Iron and Amalgamated 
Copper recorded the highest quotations of the year. 

For daily volume of business see page 786. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Range since Jan. 1. 














STOCKS. Sales Rar ge jor Week. 
Week ending March 27. jor -—-— — Se 
Week. Lowest. Hi yhest. Lowest. _Aighest. 
Amer Steel Fdrv tr rects “400 5% Me h P 5% Mch 25) 4% Feb! B Feb 
Preferred tr rects 890, 304 Meh 154 Mch 21) 27% Feb 21% Mech 
Bethichem Steel Corp 400 13 Meh 2 34 Mch 26, 12 Jan, 16 Jan 
Preferred - 200 3534 Meh 23, 3544 Mch 25) 35 Jan, 40 Jan 
Buffalo Roch & Pittsb 100 79 Mch 24 9 Meh? 75 Jan 79 Mch 
Canadian Pac subscript'n 
rects, Ist Install paid_' 3,338142 Meh 2115) Mech 27140 Mch 150 Mch 
Chic Un Trae tr rects 800, 2 Meh21; 24% Mch 27 1% Mech 3 Feb 
Comstock Tunnel 700 20c. Meh 27 2le. Mch 22. 20c. Meh 30c. Jan 
Des Moines & Ft Dodge 300, 7% Meh25 9 Mch24, 5 Mech 9 Mch 
Gt Northern subscript'n 
rece'pts 95% paid §001213g Mech 21123%% Mch 2f 114 Feb 12354 Jan 
Homestake Mining 250! 72% Mch 24 73 = Mch 26) 67 73 Mch 
New Central Ceai 200 34 Meh25 35 Meh 27) 30 Mca 
N Y & NJ Telephone_- 14103 Meh 27103 Meh 27) 90 3 Mch 
Peoria & E pastel n 2,600 15 Mech 24 1 Mch 26) 14 Feb; 18 Mch 
Rutiand, preferred 100, 30 Mch 24 30 Mech 24) 24 Jan 30 Mch 
100; $134 Mch 23 $1°¢4 Mch 23) $14% Feb $134 Mech 
s, pref 494 8! Mech 24 85 Mech 2€) 80 Jan 85 Mch 
100 3 Meh26 3 = Mch 2¢ 3 Mch 3 Mch 
Western M bosieand 2,020 6% Mech25 7% Mch 24) 5 Mch; 13 Jan 





Outside Market.—The market for unlisted securities was 
more active this week than for some time past. The activity 
was accompanied by a general marking up of quotations, 
though later this upward movement suffered a check and a 
reactionary tendency prevailed. Boston Consolidated Cop- 
per rose a point to 1534, fell off to 1354 and ends the week at 
14. Butte Coalition moved up from! 20% to 23, losing 
part of th’'s in a drop to 22. The close to-day was at 22!. 
Cumberland Ely gained over a point to 934, easing off finally 
to 98 Davis Daly Estates lost from 4% ‘to 33g. Nevada 
Consolidate d Copper was especially strong, running up from 
113% to 13%, the close to-day being at 133<¢. Greene Cana- 
nea advanced from 8%< to 9%. Trinity sold up from 144% 
to 1714 and back to 15% and United Copper common down 


from 5\% to 434, with a final recovery to 5. Nipissing went 
up treme 63¢ to 7% and down to 7. Yukon Gold, which 
Thomas W. “Law son has been booming in a very s sensational 


way throvgh the advertising columns of the ne big T4087 

yas traded in in advance of its issue at from 9 down to 7%. -It 
is to be offered on Saturday, March 28, at “not less than $5 
nor more than $7 50 per share.”’ In the high-price special- 
ties, sensational advances were recorded. Standard Oil 
from 509 reached 545, while Guggenheim Exploration gained 
35 points to 190, but lost 10 points to 180. Havana To- 
bacco common gained a point to 8. Chicago Subway sold 
higher by over 2 points at 1934, but sank to 1834. Consoli- 
dated Steamship 4s sold up to-day to 134%. Nevada Con- 
solidated Copper 6s advanced from 125 to 138, but declined 
to 134. 

Outside quotations will be’found on page 786. 














































































































































































































I. 
s 
= New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
aave OCCUPYING TWO PAGES 
ee —r- == ———E———————— 
been S1O0CKS—HIGHEST AND LOWEST SALE PRICES Sales c} STOCKS Range Since Jan. ¥ 1908. Range for Prertous 
ere- the | NEW YORK STOCK |On basis of 1U0-share iow ear (1907) 
rally Saturday Monday Tuesday | iednesday | Thursday Friday Week EXCHANGE 
cep- March 21 | March 23 | March24 | March25 | March 26 | March 27 | Shares Lowest Highest Lowest Highest 
Railroads 
6s 7384) 74lg 753) 74le 7514) 7312 74%) 737g 76_| 33,400 A‘*® popeke * SantaFe} 66 Febi4| 76 Mch27/|} 663s Nov/ 1084 en 
9 8514 85le 8534) 857s 857% *85lp 86 857g 8573] 1,570}4% Do pref...-..-.-. 832g Feb 17) S7lgdan 20 78 Nov| 1015s J: mn 
near 70 713g 7414) 73!2 7514; 72 75 7a 73 5,700) Atlantic Obast Line RR.-| 5912 Mech 2) 75!4 Mch25 £8 Nov] 133l, 
arly $214) 823g S83l2| 82iz 8314) 81% 83 | S2le 84lo| 16,956} Paltimore & Ohlo_---_-_- Z6le Feb 10} ¥0lgdan 14/| 7533 Noy| 122 a 
843;) #82 84 | #82 84 | a | ee | SB eeeeee Jan % 854i Jan 2) 75 Nov| %4leJan 
ther 47 461g 47%; 463, 48 “461g a7 461, 4714] 82,410) Brooklyn Rapid Transit_ 3714 Feb 10 48 Mch25|| 263; Nov| s3% Jan 
ican 65 |*.... 65 |#.... 65 |#. *.... 65 110|Buffalo & Susque, pref..| 64%; Mch?1| .64%,Mch 21|| 7412 Nov| 45% Feb 
. 1493,] 1493, 15019} 149 15012 148i2 150, 1493, 15414] 35,630|/( \anadian Pagitic.._...- 140 Feb17| 1585, Jan 11|| 138 Nov] 195!¢ Jan 
ourl 57 | *53) 57 | *54 57 573, 5734] 58 59g 800}\/anada Southern----.- 54 Mch 4} 62 Jan 1s|| 52 Nov| 65!9Jan 
ates 2 17212] 17212 175 |*175 180 |*170 180 |*170 175 400|Central of New Jersey_..| 160 Feb 11] 183, Jan 13]| 144 Nov| 220) Jan 
2 31 313g 317s} 1 3llg 32!4] 318, 32 32 387s] 14,270|Chesapeake & Ohio_.--. 25lo Feb 19} 437s Mch27|| 22314 Nov| 56 Jan 
1244) #10 «14 | #10014 | #11 (1ts] #10 13lg 300 ihlcago & Alton RR....| W Feb13) 4ledan 14 Big Nov| 27!pJan 
the 47 a ae ee 100F OT RRP ap He 47 Mch24| 47 Mch24|} 48 Sep| 69 Jan 
5 434 47g 5 5 5 5g 5 5ls| 4,860 Chicagp Great Western... 3lg Feb 8 slg Jan 3 67g Nov! 18 Jan 
,000 345s #36 _...| #34 4212] *34lg 42!9) 39 39 100} Do 4% @ debentures... 3310 Mch19} 49!eJan 4 46 Dec| 79 Feb 
OM. 25 | $18 18 | *18 25°| #18” 25°} #17 25 25} Do 5% "o pret “A..----| Ble Feb 15| 31 Jan 6/| 21 Dec! 71°. Feb 
2. 7 | *6lg 714] #614 74] 71g 71g] 7) 784} -1,400| Do 4% pref “B’_...| 5 Febilj 10 Jan 6]) Si Dec} 261, Jan 
early 1173s| 1171 11919 218lzg 120 | 118 11934} 118! 1197|109,218 Chic a0 ‘Mruw 4 & St-Paul-- 103'2 Jan 2| 1207s Mch16/| 93l2 Nov] 157!s Jan 
142 142 |*140 145 (§142 142 |*141 147!9] 145 145 370 a pep Retr 4 38 Jan 3 145 Jan 11]} 130 Nov] 165!2 Jan 
g 1101g} 10912 lid, 1113g 112 |§110l2 11012/#111 112lo} 1,488 Do com etfs 45% paid| Y8leJan 3) 11214 Mch24// “x5 Nov] 141 Jan 
21g 13312} 1341, 135 | 135 13512|#13412 13512} 13412 13553) 3,500 Do pref ctfs 45% id} 12553 Jan 2] 136 Jan 20]} 111 Oct] 149 Jan 
Mch 2 14814] 148 149 | 14714 149 14715 1487s] 1481y 149 | 12,435 me h. North Wes ern} 135!e Jan 2] 152leJan 18|/ 126 Oct] 205 Jan 
27 200 |*#185 200 |*185 200 (#185 200 |*185 200 | .-..-.| Do pref..--.-......-. 184 Jan 11} 195 Jan 25)| 185 Oct | .2% an 
yan 125 121 121 12312 125 126 129 125 127 1,375 Chie | st P Minn & Omaha! 114 Feb 25} 132leJan 20] 106 Oct | 170 an 
10334 160 [*140 160 [#140 160 |*140 160 [#140 160 | ....-- pO Se ee 14012 fan 3} 153. Jan 27|/ 13712, Dec] 165 Jan 
10414 Biiiise “SO Pecce S101... ©. Bess tee bse chicago Termin’ 1 Transfer 18; Feb 18 434 Jan 14 3g Oct 3, Feb 
101 20 79 8620 *9 20 *9 20 SO sO hissed DP Qlelse~-1.68-<s0. 87g Mch14] 12 Jan 26 « “Mehl 25 Jan 
101 Sins: dnqplekae tambo) Ghhe (bhealeeda «Quebl Lace. canal anentiielane leas © Union ‘Traction. 2 Jan 14 2 Jan 14 253 Aug 64 Apr 
100% eS PP ere es ee en Een rrr OE ee eee 12!¢ Jan 14) 12leJan 14 7 Dec} 19% Jan 
12014 ¥481, 50 *48lg 49 497g 497s} 50 51 51ly 52le} Silg 56 3,830 Cleve in Calc & St L...| 48s Feb 19 2 Jan 48 Nov! 92% Jan 
12214 ° 87 y2 92 3 Dp. (PC! 4 45 - = 0 851g Feb 19] 92 Jan 86 Dec; 10812 Jan 
103 Coloras “ % Southern....| 21 Feb 19) 2635 Jan Py 17 Nov| 38% Jan 
Do 1st. preferred... _ 50% .fan 2| §6loMch24|} 41 Nov] 60le Jan 
——— Do 2d braer “_, eee 393, Feb 19] 473; Mch25|! 2912 Nov} .58!o Jan 
elaware & Hudson___| 14ll2 Feb 10} 168 Jan 10)| 12353 Oct | 22710 Jan 
rket elaware Lack & Ww est.| 420 Jan 6) 600 Jan &|] 36912 Oct | 510° Jan 
» the Dees & Rio Grande___| 1444 Feb19| 213gJan 6|| 16 Nov| 427, Jan 
; ee er, are ere 3014 Mch 2| 697s Jan 14|| 52 Nov| 83% Jan 
are Detroit 1 Sera = 25) 38i4Jan || 313; Dec} g80!g Jan 
were Duluth Lad Shore & Atlan ll} 10 Mch27 Gly Oct 191, Jan 
I eee ae pat ey 113, Feb a 193; Mch27|} 10 ‘sov| 30 Jan 
nent NUD bb -audenbeeb=oilite 12 Mch 6} 17ixJan 3|/ “2%, Nov} 44l4 Jan 
hern Be Hy ot weeps 248g Mch 4| 35%; Jan 10 28 Nov| 75% Jan 
“ \ ees 16 Mech 6| 2614 Jan 10 20 Nov| 67 Jan 
ansit mrabertin & Wrerre PS Me tle |: Be 3 
ther = Live w pad - agisken 80. Mch19} 85 Mch26)| 9) Apr| 92 Apr 
~ Great Northern pref__,.| 113%; Feb 10)7125%, Jan 18||.10712 Oct | 189%, Jan 
New Iron Ore properties 48lgJan 2 50% Mch26|| 37° Oct| 8&5 Jan 
Green Bay & W, = ctfA| 71 Mchi9 Mch19|| 75 Oct] 75 ct 
a Do b ctf B 8 Jan 14 Tig dan 23 63, Oct 14l, Jan 
sues avana Electric: 20 Mch24) 20 Mch24j/ 2412Oct| 47 Jan 
urb © pret ebabtns §70 Jan &/ §70 Jan 8|| 72 Apr] 86l2Jan 
noose alley tr rect 62 Feb10} 75 Jan 13/} 63 Nov| 114 Mch 
lary , Wlieick chp 69 Mch19} 80 Jan 9|| 64 Nov| 94 Jan 
year 4,235 iltnols "Central. 12212 Feb 17} 133. Jan 18}} 116. Nov| 172 Jan 
ne 7.555| Lnterboro-Metropolitan -| _6%;Jan 4] 87% Jan 31 4% Oct| 39 Jan 
18aC- 17,026 Do 10 Feb 19 2314 Jan 29|| 14 Nov| 75; Jan 
rred, ] 6,400] Iowa Centra’ Feb 19} 134Jan 14]| 1g Nov| 287; Jan 
ted 30-30 30 «31 301g 3233} 31lg 32le] 3212 34 34 8,265} Do p 37g Feb 9 34 ch26|} 2y Dec; £1) Jan 
ate #56 «6462 | #55 «665 | #58) «665 | #58) «62 1 #55) (65 | #55) 65 | J. Kcr Fts &M, tt ets prel 597g Feb 19] 70 Jan 13|| 60 Oct} 0 Jan 
*21lg 23 221g 221g) 2214 23lg} 23 2384) 228% 23 227g 2312] 3,215) *\ansas City Southern..| 18 Feb25} 23%Jan 6/| 13 Mch| 30% Jan 
*501g 54 | *5( 5llg 5333] 52le 5314 541g] 5312 53%| 3.710 Do pref 46 Feb19| 54lg Mch26|| 45 Mch] 613, Jan 
*13 15 | *13 15 | *13 5 143, 1435) 15 15 | *14 16 900 ake Erie & Western 12 Jan 4] 15l2 Feb 3 11. Nov| 2sleJan 
; not *36 50 | #36 «650 «| *36 50 #36060 550 | #400 50 | *400—s 5s J. ee Do Gn wks comand dodaocanecodlestsadbocunes 39%, Nov] 67l2e Apr 
w: *30 434 | *30 34 , #30 34 | #80 634 | #30 34 | *32 37 | -.---- Long Island.......-.- 30 Feb 6| 34%,Jan 11/| 26 Dec} 67lgJan 
* OGig 9734) V6lg O8lp} 98lzg 101 100 101 98 100 9812 100 | 10,800)Louisville & Nashville. 8714 Feb 19} 103l2 Jan 18 852 Nov] 145!2 Jan 
— #120 128 | 128° 128 |§125° 125 | 12612 126lo| 127 12719|/*#123 128 | 1,010 anhattan Elevated_.-| 129 Jan 4] 18212 Jan 29|| 100% Oct | 146 Feb 
 - CEBlg occ] coed angel iseee daced bake . 2680) nee. .cnnnl.eeed:| Seweh eee etropolitan Street-...| 15 Feb24} 25 Jan 10|} 23. Dec} 107 Jan 
a 18 18 18 18 17lg 1814] 17% 18 18 18ig} 18 19 | 10,100|Mexican Central... ._-_- ldle Ft 2} 20!o Jan 28 1234 Nov| 275; Jan 
hest. 2214 2233) 221g 2214] 2214 23 231g 2231p] 24 2419} 241g 2419} 1,770 re & St Louls.- 2| 264 dan 15 2312 Dec 59 Jan 
+3 *58 65 | §59 59 61 61 | *61 65 62lp 6212] *62 66 / . eeeegpee 61 Feb 29| 67 Jan 1s|| 76212 Dec| 90 Jan 
Feb 1035 10419] 1033 10412] 10453 10534] 106 10714] 106 1071g|r103lz 20712} 5,400)/Minn st Pe SS Marie_--| 794Jan 2] 10712 Mch26|| 60 Oct| 140!4 Jan 
| Meh #130 135 |*128 135 |*130 135 136%, 13634/*#130 137 |*127 134 2 yt -. errr 12315 Feb 11] 13634 Mch25j/ 110. Oct | 168 Jan . 
Jan 2273 23 22%, 231g] 231g 2414) 238, 245s) 24 2419) 24 2434) 22,060)Mo Kansas & Texas..... 1712 Mch 2} 27!g Jan 14 2034 Nov| 4453s Mch 
am 53lg 53lo] 53 53 | 53 543:) S419 55 | 55 56 | 56 56 | 1,500) Do pref_...-....._.- 46 Feb19| 59!oJan 15|| 53 Nov| 723; Jan 
Mch 39 S912 3834 3953} 3934 4034) 40 41 393, 4114] 40 43 ,; 22,600 Missourl. } "Yee 28le Feb 19} 47 Jan 2 441g Dec 923, Jan 
*102 105 | 105 108 | 109 109 |*105 110 |*105 110 | 108 108 750) AJ ash Chatt & St Louls.| 97% Jan 2] 11414Jan 14|| 97 Dec} 147 Jan 
Mch #483, 493,) *4834 493, cnt 493;) *48lg 493,)*_... 50 493, 5114] 2,100 a =. - we cum pf} 43%;Jan 6) 51144 Mch27 sia } ey a ed 
Fe wher 4540] Sees: aes 1. cone] once gute] sees capal sane: gcse tergee pref_.......|--.---.-----].-.---<----- 2Oct| 2 e 
—- 973, 983;) 9814 10014] z98lq 993s} 98 991g} O7lg 9834) 983g 99 | 22,800)N Y Central & Hudson..} 90!gJan 2] 103 Jan 14|| 289 Dec | 134%, Jan 
Mch *31 33 32 32 | #32 34 Bllg 323g] 3212 321g] 32  34lp| 2,433/N Y Chic & St Louls....| 24!2Jan 3] 341g Mch27 1934 Oct 631. Jan 
*85 100 | *85 100 *85 100 *85 100 | *85 100 | *85 100 | ....-- yr | aes 90 Jan 14) 90 Jan 14 85 Nov] 110 Jan 
* Jen 260 64 | *60 64 | *60 65 | *60 64 | *62 65 | 641g 663, 7 Do . 2d pref.........- 60 Feb 8] 70 Jan 15j} 41 Oct] 91%; Jan 
Mch #129 134 |*130 134 | 133l¢ 134 |*133 135 | 134 134 |*131 135 400|N Y N Haven & Hartford] 128%s Jan 6] 1391gJan 18]| 127% Nov] 189 Jan 
Mca 323g 3212] 32g 223;) 3383 34 331g 34 331g 34 33 341g} 4,600)N Y Ontario & Western__| 291g Feb ]9} 36 Jan 14j/ 28 Oct] 48% Jan 
Mch 623, 63 | 62 G62lp} 63 64 | 633, 65 | 641g 641g] 6412 651g] 9,600) Norfolk & Western_--..- 58 Feb19} 70 Jan 15]| 66 Oct | 924 Jan 
Mch *70 80 | *70 80 74 674 | #70 «3680 | .... ....| 10 80 100} Do adjustment pref-..| 74 Mch24) 81 Jan 9|| 70 Oct] 90l2Jan 
Mch 1263, 1267s] 1261g 12835} 12734 1291g] 1265g 128lg| 12534 12814) 12634 1281g}131,106 Northern Pacific. .....-- 1167s Jan 2] 129!2 Jan 18|| 100lg Oct | 189l2 Jan 
; Meh 1093, 1097g] 10912 11012} 1103, 11112] 10912 1108,} 1091g 11012) 1097g 111 | 22,101] Do subscrip rects.---- 103 Feb10| 112° Jan 18|| 91! Nov/ 134 Feb 
Mch *80 82 79 «80ly) 79 82 7912 80 | *78l2 79lo} 75 77 3,050) Pacific Coast Co....... 75 Mch27| 93leJan 14|| 56 Nov] 124!s Jan 
Mch *80 100 | *80 100 | *80 100 | *80 100 | *80 100 | #80 100 | ....--. Do ist pref. .......|-------~-.---|--<---<.---- 65 Nov! 76 Nov 
Jan *89 85 | *80 85 | *80 85 | *80 85 80 80 79 #679 200 se eee 79 Mch27| 97 Jan 13|| 85 Dec| 125 Mch 
y 1163; 11733] 116lg 117%} 11714 11814] 11684 1175s] 11613 1177 11614 1173;] 84,841)Pennsylvania .........- 108%, Jan 2] 11834, Mch14 ria Nov 14% Jan 
*64 70 67 6814] 681g 6912) §67 67 *68 70 *65 70 625/Pittsb Cin ape &StL...| 59 Jan 7} 70 Jan 22 Oct Jan 
was *S84 90 §85 85 #85 90 89 89 | *89 91 *80 90 130 ED. Bilbochanee+cae 8llg Mch 3} 90 Jan 10 60s Oct 1052 Jan 
ae 10414 10519} 1031g 1051s} 105 10633) 1045s 10614] 10514 1077s] 106 10753/906,980 CIEE ddasikebeocuns 92ig Feb 17|z111 Jan 18]| * 70l2 Oct |. 1391g Jan 
ivity *80 85 | *80 88 | *80 88 | #80 88 | *8llg 843;/ *8llg 8444) ..._-- 1st pret RE BRN tot 78 Jan 2) 84 Jan 18 73 Oct 92 Jan 
ions *77 80 77 801g} *761g 801g} *77 801g} 80lg 801g} *7912 8012 200 ek Minch sbecodéu 76 Jan 6) 82ieJan 9 67, Nov] 94 Jan 
a 147g 147| 143g 1433) 14lz 15lo] 15 1583] 1434 1514] 15° 1514] 12,450) Rock Island Pickektont 10!e Feb 3] 15%Jan 6]| 1114 Nov) 30g Jan 
nd ¢ 26 ©2614] 2534 267] 27 285s} 2714 28 | 278 2814) 2712 28%) 18,875] Do pref._--.-...-_.- 203%; Feb 3 30%; Jan 6]| 261g Nov} 64lgdan 
Cop- *45 855 48 50 501g 51 51 51 50 «50 | #45 = 531g 500/St A Py san Fr. 1st pref-.| 45 Feb10} 61% Jan 15||/ 58 Oct} 70 Jan 
1k 26 26 263, 2684) 2683 271p| *27 28 | *27 28 | *26 28 1,430 Die SW cetonndio i ve ig 3014 Jan 13 24 Nov] 48%,Jan 
at 1219 129} 1273 13)e} 13g dlp] #121g 1414] 133, 141g) *13lg 1419) 2,300/St Fouts ‘southwestern. 15lgJan 15|| 11 Nov| 25i¢Jan 
sing #281, 30 29 305s 327g] ¥*32 33 327g 34 | *32 33 S| TD tO nc cgeccdae bas Feb 0 34 Mch26 25 Nov} G2!2 Feb 
> 1 737g 7412| 7334, 7533) 75lg 76 7473 7573) 75 _7673| 75le 77 }109,050 Southern : Pacific ees 6614 Feb 17) 78!2Jan 20]| 6314 Oct | 9614 Jan 
fot & Te #10912 110 1097g 1107g| 1108, 111 111 11144] 110% iis $110l2 1101g} 2,676] Do pref........-.--. 10633 Jan 2] 112 Jan 21}} 100 Oct | 118g Jan 
nally 1233 1234) 121g 1353) 14 143;; 141g 15%) 15 1614) 1514 157g} 46,640)Southern v tr cfs stamped 91g Jan = 1614 Mch26}; 10 Nov 
rad 3414 35 34 36 363, 39 3812 40 40 42 40 4llg] 10,465} Do pref do 25le Mch 5| 42 Mch26 291g Nov} 4!_Jan 
vada él 17 | 15% 16lg} 163, 173) 17 171g] 16% 1712} 17 17 | 5,120/"Pexas & Pacific.......- 128; Feb 29| 21 Jan 15|| 17!g Nov| 47g Jan 
from 1614 171g} 15lg 155g) 17lg USlo} 17 175g) 18le 20 165g 1814] 2,200} R hird Avenue (N Y)_--| 15!g Mch23} 22% Jan 29]) 16 Nov|,123 Jan 
‘ana- *9 10 | *9 10 9lg 934 92 Glo i «10 97g 10 1,100/Toledo Railways & Light; 9 Mch 3) 134 Jan 20 9 Dec} 29 Jan 
. 151g 15lg} 15lg 157} 153, 1619} 1614 169] 1612 1653} 1653 19 2,900|Toledo.St L & Western..| 12 Feb 6] 19 ch27 1634 Dec 333, Jan 
14% 37 371g] 361g 373} 371g 30 | 3812 3933] 3914 40%) 40 4114] 4,900) Do O pre TOE ideo Lido -atieke 33 Feb 4114 Mch27|| 20% Nov] 547, Apr 
lown 84lo 85 | #84 ....} 8414 85 84 84 | §83 85 | §84le 84le 555 in City Rapid Transit.| 784 Feb 7| 894Jan 4|| 68% Nov/ 10812 Jan 
1247g 1261g} 12414 1263, 136% 1281g} 1257g 128 | 125!4 128lg] 126!g 129 |872,900 nion Paeific........- 110l2 Mch 2| 129 Mch27|| 100 Oct|.183 Jan 
8 
went 80 8O0lg! *79 81 *79 8010} F9le T9le #79 80 |! *78lo 80 335 Do “pre i et ee 79le Mch25| 848:,fen 12 7  Aucl..o%} May 
rhich 
ional BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
pers, Banks | Bid | Ask Banks | Bid | Ask Banks | Bid | Ask Banks | Bid | Ask Banks | Bid | Ask Banks | Bid | Ask 
8: It Fifth Avef_/3700 |3850 ||Imp & Trad} 520 | 530 Metonolts J 390 | ----||Orlental 9--] ----| ---- 
n $5 New York Chemical ._] 390 | 400 || Fifth .....| 300 }.350 ||[nterboro Lf ----|. 155 || Metropol’n{]| 158 | 165 || Pacific J...) 230 | 250 
acial- Aetna ....- 170 | -.--||Citizens’ Ctijti34ig) ---.|| First .-- Irving N 170 | 180 |}Mt MorrisY]-| 220 | 240 |/Park-.-... 1400 | ..-. 
one America 9]--|7497 | ----|/Clty...-.--- 250 | 255 || 14th St] -- ----~|| Jefferson 170 | 185 a we ---| 250 | 260 People’s 300 | ---. 
Oil Amer Exch.|f225 | .-.- Coal & iron} 190 |.200 || Fourth -.--| 172t2| i77ie) Liberty...~- 425 |,450 |}Nassau{j_--| 205 | 212 ||Phenix ...-] 185 | 145 
ined Battery Pk_|.115 | 125 |/Colonial f/_.| 700 aad Gallatin ---|310 |,330: incoln ...| 500 | 550 || New ‘Amst. ---+| ----||Plaga J. {7 nip 
a Bowery ? -.| 310 | 325 ||Columbia J_| 400 | 500 ||/Garfleld -_| -..-} 325 anhattan{]|' 275 |. 285. || New _Neth’d} 200 Prod Exch §| 13712} 145 
, To- BronxBorof| 300 | ----||GCommerce .jf152 | ----||Germ Am Jj 125 | 135) ||Mark’té&Ful| 235 | -.~-|| NewYorkCc Riverside J_} 200 | --.. 
sold Ruteh & Dr} 150 | 155. |/CGonsol’t’d_.| 115 | 125 ons E. ,475 | 600 ||Mechanics’_| 210 | 215 || New York Seaboard 330 | .350 
Bit Be Century. f--|.170 | 185 ||Copper -.--] 195 | 205 |)Germania 500 | ----||Mech&Tfrafj ----| ----|| N’ht &Day s | ee bao 
1soli- Chase ....- 215 | ....||\Gorn Ex 4_-| 279 | 285 || Greenwich {| 250 | 270 ||Mercantile | 110 120 ||19th Ward { State J--..|'325 | 335 
Con- Chotham __|?300%g} ....|}Bast. River_| 135 | 145 ||Hamilton{_| ----] ----]|Merch Exch] 160 | 170) ||North Amel) ----| ---- 29th, Ward { -~---| 300 
lined Chelses Ex 9} 200 | -.--t)Fidettty 1_-} 160° | 165°|} Hanover _-| 470 | 485 -}iMerchants’-|-145 | -155 forthern _.| --..} 160 }28d -Ward-4}.100.| .... 
m « Kid nu ce zsked prices; nosaies were made on thisday — ~ Ex-rights. 9 Less than 100. snares .4j eee banks a ikx-dividend and rights. 6 New stock. 
) Sate .* Stoek Exchange or at auct‘on this week c Ex- benefelal interest in ore properties, # 1st lastallm’t pald, n Sold at private sile at this price. 
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SYUCKS—HIGHEST AND LOWEST SALE PRICES Sates o7 STOCKS Range Jince Jan. 1 1908 | Ranye jor ! 
the NEW YORK STOCK /|0On basis of 100-share lois Year . 
Saturcay Monday Tuesdau Wednesday | Thursday Friday Week EXCHANGE i} 
March 21 March 23 March 24 March 29 March 26 | March 27 Shares Lowest Highesi Lowesi 
*16 1914] #16 19 18 18lg} #16 19 | *17lg 19 17lg 1712 500 Unit Rys wh tofSanFr_| 15 Jan 24) 21leJan 28 101g Nov 
37 37 #36 37lo] *34 37 37 3723] #35 37i2| *35 37 500 DCN, Aistemnndodiniren 27!e Jan 22; 38lg Jan 20} 20 Nov : 
91g Mig Qe lo 95g 95g 9%, 93%) 10 101s} 10 llly} 4,000 \ an7y ar SRE 633 Mch 3} 11's Mch2 8 Oct 1815 Jan 
l6le 17 167 17 163, 1714] 171g 17lg} 173 1833} 18lg 19!4) 4,165 RES. 13 Mch 3} 19 Mch2 7| l4lg Nov BSle Jan 
Sig Gly Gig Gilg] *5lg «(Glg} =*51g 7 *6 71g 61g Tie 850) Wheeling & Lake Erle. _. 4!g Mch 7 9 Jan : G Oct 163, Jan 
*13 15 1453 15! 153g 1543] *15 15lp| *14lg 16le) 14lo 15 900 Sk ye eee: 13° Mchi4} 19 Jan 6 13 Oct 378; Jan 
7g 7 *S 10 | *7lg le} *7ig 10 *7lg 10l9} *7l2 10! 206 xk. Lf. =-oceee. 6 Feb27] 11 Jan 6) 8 Oct 21 3, Jan 
#1419 15lo] *14 15 15 15lo} *141g 1534] *#141g 1554) *141g 15%, 200]Wisconsin Gentral_..... 13!g Feb 238} = 17!4 Jan 15) il Nov , Jan 
*38 40 “| *36 39!o] 391g 391g) 37 3734) #37 40 | *37 40 een. ee Oe. ee do wioncan 33 Febiy) 43!2Jan 20/] 28 Oct Bile Jan 
Industrial & Miscellaneous ia 
*165 -177 [#165 177 |*165 177 |*168 176 |*165 177 | --.---- dams Express ....... 164 Jan 2)§185 Jan 15/|§150 Aueiigsso J'ne 
3 7 7 Tig Bg 84 Sle 8 814} #73, Sig) 3,200 ills-Chalmers ........ 5 Mch 6 812 Mch25) Aug! 167s Jan 
*20 2010} 20 21 2012 211s} 20 2013] *18lz 19l9| 2,900 _ Fy ewe 14 Mch 6} 22 Jan 14) 4 
567g 58lo} 535g 593s) 58lg 60 5834 60%} 601g 6212/268,563) Amalgamated Copper.__| 45!g Feb 19) 62! Mch°7) 
18 18 1738, 18!4] 18lg 18l4} *17 177g} 18lg 1814; 1,300/Amer Agricultural Chem.| 13 Jan 4] I™4 Mchl4) 
*78 87lo] #75 82le] *7 821g] #80 82lc] #78 S2le) ....-- et , Sees 78leJan 4) dSaloJan 31) 
ll 12to] 12g 12s} 12lg 12%} 128% 13g} 123, 12%) 3,600) American Beet Sugar_.__ Ylo Feb 10 1314 Mch2v 
% 7% .... @ PP... @ P.... @ P.... @ 200 © pref......ccccce-| 65 Jan 23] 75 Mech?! 
5 5 5 5 5 5 5 5 47, 47s} 2,050;American Can..... Jcieieal é Feb 20 5le Jan 11 
49 #49 4914 495;/ 50 Sills} 50% 503,) 50 503;/ 5,740] Do pref_............ Jan 4] 5283 Jan 10 
301g 31%) 32 K 32 33l2] 33 333%) 323, 33%) 17,486 American Car & Foundry Ble Feb 13} 3334 Mch2. 
901g 9Olg] B1lg lig] #88 94 92 931g) §93 93 | et Sees 8414 Mch 4 9312 Mch26 
27g 2Wlg| 2Slze 2S83z] §2S'g 235g} 2W8lg BWlz] #28lg 29 2,660| American Cotton Oll....] 24% Feb19| 345s Jan 14 
*80 85 *80 85 *80 85 *50 85 *82 a Leecadss i  aaeeeieetes $80 Jan 16] §82 Mchi4 
180 180 /*175 190 180 180 /*175 190 [#178 190 200/American Express...... $170. Feb 26; 200 Jan » 
Big 6 6 6 $61, Gla] *58, Gly) #53, 64 675|;American Grass Twine. 37g Jan 8 6 Mch23 
278 *3 Big} *3 Blo} *3lg Ble 3lg 3p 700 “a a Hide & Leather 23; Feb 26 37g Jan 11 
*13 15 | *14 16 15 153g} 151g 15l4) §15 5 rr fF Reem. 1212 Mch 153, Jan 20 
20 «21 205g 215s] 203, 2133) 207%, 2153} 201g 2112) 20,765 Amerionn Ice Securities. . 12t3 Feb 21385 Mch25 
*6lo Slol *6lg 9 *Olg 9 77g «= 77g) #7 Sly 100} American Linseed ...__- Meh 5 883 Jan 10 
*17lg 1833] #1712 1834) *17lg 1834] 1884 1834) 18%, =~ fe - ree " Mch 5] 22 Jan 2 
B93, 41lg] 4154 43%) 42 4714] 451g 48 451g 47 | 49,305|American Locomotive..-| 31% Feb 25] 48 Mch26 
9210 93 | 93 93 93l2 9434] Q4lg 9412} 94 O4lg] 4, eat aie --| 85l2Jan 3] 943; Mch25 
*4 5 *4 5 47g 47g) 4=— 434 Gilg} 68g 63; 2,074 Anetioos jim Corp.... 3 Mch 2] 63% Mch27 
27lg 27g} 30 30 31 32 33033 331g 34l2 755 > a SOPRA TRCN 21 Jan 13} 34!2 Mch27 
*75 76 | 76lg 77le} 78 78 7 78 | *77 78 1,650 ‘nar meiters Sec pref B] 70 Jani17j| 80%;Jan 29 
691g 71%) 72 73%] 72g 741g] 72lg 745s) 2725g 7414/242,950| AmerSmelting & R je Feb 17} 794 Jan 15 
94° «2494 95 96 961g 98 97lg 98 97ig 98 2,800! Do pref.......... --.| 873; Feb20} 98 Mch25 
*150 240 |*175 200 |#150 240 |*150 240 »#150 240 | ....-- x BE. o occcceshossdes oceceslooensace mashal 
80 80 | *80 88 | *80 88 | *80 88 | *80 88 100 ECE ean 80 Mch23; 85 Jan 6 
*5lg 6 *5y 6 *5lg 6 5, 6 *5lg 6 100 aw Steel Foundries dig Feb 14 7 Jan 13 
*3 31%} 305s 3112] 31 31 | *31 3lle] #31 32 OM OY res 261g Feb 14} 34 Jan 21% 
12473 128 | 125 12714) 1251g [261g] 125 12683) 12512 126 | 23,200 American jaaee Refining 9833 Jan 2) 128 Mch23 
#122 130 [*120 123 /§121 121 [#121 125 |§121 121 210 | eee: 105 Feb 18} 119%; Mch21 
108% 108%9/*108 110 pie 11019] 11014 11014}/*109 110 250| American ‘Teiept & Teleg 101 Jan 6] 112 Mchis 
§84lo S410) S84lg 85 85 841g 85 841g 85 1,680| American Tobac (new), oe 72leJan 2} 85 Mch24 
18S” 18} 19 2012 +O% 20 19%, 21 203g 2112} 4,300 = y Woolen.......} 15!2 Feb17} 2i!2 Mchz7 
80 80 | *8llo 83 | #83 86 | z84lg 8414] #83 87  - YY earevcenpen 7814 Feb 19| 86leJan 1s 


37 377%} + 38lq 3933) 38 40 383, 307s} 39 4084) 47,500 dAnacondaGopper Par$25| $27!2 Feb 19] $408, Mch27 
a@BalaklalaCopper Par$10| $l’sJan 2] $4lgJan 17 
ipatcpecsieans Par$20| $2!2Jan 23) $5 Mch26 
lyn Union Gas_...| 285 Feb 21] 109 Mch25 
runswick Dock&C Imp} 6 Jan 3) 8 Mch2s 
Butterick Co_._._.. §10 Feb 7] §25 Jan 15 
((entral Leathe: 
i} 3am. j 
5|Colorado Fuel & Iron___. 155g Febll| 24 Mch26 
Col & Hock Coai & Iron..| 14% Mch 6} 21 Meh?4 
Consolidated Gas (N Y)_.| 96 Jan 3] 11714 Mch27 
Corn o— ucts Refining..| 103; Feb10) 14%;Jan is 
















¢ Oly 
10253 1057 8 











12 121 27 3 
Glie 6lis} 62. 63 | 64 65 | 65% 65%] 65 66 | 1,666] Do pref_..-..._.___- 56 Jan 2| 66 Jan 20 
330-3434] 34 = 85 335g 341g} 33 343) 321g 3312] 17,200 Distillers’ Securities Corp} 27!4Feb19} 35 Jan 18 
*50 81 | *50 81 1 *55 81 1455 81 | #50 81 | --.... Federal Seales & Smelt’g 
70 71 7014 72 72 7 737% (74 7014 73 c/o 8 eee: 
1227g 12319} 12424 1273] 12714 12834] 12614 128 | 127 12712) 8,829/General Plectric SSS: 
92 90 «8690 91 94 | 990 695 943, 95 600/Granby Cons MS & P 
7 7 7 7 7 Jig Tig] #7 Tilo 700 oe Mer Marine stk tr - cal 
20 20 20 2014 2034) 20l2 21 201g 2014 EIT Se 
9ly Mle 10 93, 10 $10 10 9 919} 3,695 _ ae: 
57 | *551g 5719} 571g 58g} 56 57 | #55 57 1,160} Do pref............. 
40 | *25 40 35 35 | *34 37 | *34 37 100} International Power .... 
26 25 26 25 25g) 24 2434] 2414 2412] 12,550 a a Steam Pump... d 
7153) 72 72 713, 7134) #70 72 | #70 72  & FF eee 65 Jan 10} 7438s Mch13 
553,; 56 56 56 57 57 57 | *56 60 1,100 Macher ‘Cpenpanies 52 Feb25;} 60 Jan il 
64 64 64 637% 64 631g 63l2] 633g 6333 520 Do pre 597s Feb %| 64 Jan 13 
783, 7834 g 801g} 82 S§2lo) Sl 82 80 «681 | 280 )0=— 80%} 2,730 oN = Lee 5 3] 8212 Mch24 
#110 Illlls 1lig 1ilig 113 (113 113lg 1131g/#112 113!g/#112 ~~... 300 11312 Mch 25 
8 9 914 Myf 10 10 | §10lg 10)g) *9lg 10 1,275| Nat Enamel’ ; & Stamp’g 2 4, 10 Mch25 
766076 968 76 5 75 74 Do pref 5} §80 Jan 18 
54 = 55634] 56lp =58ly Nationa! Lead 3 60 Mch25} 
93 93%) 94 94 Do pref i} Y6lg Mch 26 
Tg 77g 7% «68 Newhouse M &S_Par $10} $7 Jan 2 $9's Jan 20 
65lo 66 65 65 New York Air Brake....| 50 Jan 2) 72 Jan 14 
*46lo 48 467g 467s 5|North + Co, new| 42lg Mch 5} 54loJan 1s 
283, 30 2912 33 “}. ==eeereems 25 Feb vj 33le Mch24} 
88 88%) S88ly 908, eople’s G i &C (Chic)} 80 Jan 2} 903; Mch2i 
*8 9 *8 ‘ ~~ urgh Coal Co...... Slo Mchi7| 108sJan 9 
*37 40 | *39 41 ‘00 pref_ ewe FC 273 Jan 13 
2212 23 221g 231, Pressed Steel eae 1744 Feb 10] 25le Mch24 
80 | *791g 791g} 7912 8012} Sl 8llgi #80 82 | #80 82%4; 890) Do pref......... ~---| 69 Jan 3] 8llzg Mch25 
#15012 152 152 152 Pullman. — es 147 Jan 3/ 160 Jan 20 
33s 33lg] 34 434 “ser Sige’ Spring 2335 Feb 8] 3614 Mch26 
*80 897s} *80 89 |} *80 90 | *80 90 | #75 90 | #80) «90 7} ......;/4% Do pref....... 75 Jan29| 80 Jan 22 
18lg 1853] 18lg 19! 5| Re — ron & Steel 143, Feb 11} 19%; Mch26 
71 72ls} 7134 72le pret.......-..-...- 65 Feb29| 74 Mchi6 
50 501g 5084 iene Sheffield Steel&Irn| 36 Jan 2 2 Mch24 
eadhin:\ chia einen. sede q 9 | = a_eeeeeere 87lgJan 7} ¥2 Jan Fo 
341g 3533] 345g 35lg] 3 3734} 363, 37lo) 371g 387% aTennesseeCopper Par$25| $25l2 Feb 17} $415; Mch27 
58 58 | *56 60 | *56 60 | #57 60 | *57 60 | #56 8660 350}Texas Pacific Land Trust} 45 Feb1llj 59 Me hie 
oan aan 5 5 5 *5 SN ictens: etaia big 6 1,100 Us. _ & Paper.... 4 Feb21 6 Mch27 
53 53 *51 531g] ..-. enna an 541g] 54lg S4lo} 55 55 365 Jee 447g Jan 6| 55 Mch27 
213g 2135 211g 22 2: 231g! 225g 26 2614 27lo} 27 27 | 12,9281;US > 5 Peis & Foundr| 17!2 Feb26) 27l2 Mch26 
*61 80 6912 69lo] *70 74 7g 71g} 71 71 691g 6912 GP ME. .cenececuaes 5653 Jan 2] 71lg Mch25 
§82 83 #80 90 | *80 90 | *80 90 | *76 90 | *78 90 70} United Paaise Express 70 Febis} 90 Jan 6 
#39 0 41 40 40 40 40 40 8640 40 40 | *39 41 500}U S Realty & Improvem’ t 3614 Feb 5) 4212 Jan 21 
6 10 *6 10 * 8610 *6 9 9 9 *6 9 100};U S a & Refining 4 Feb2l 9 Mchi7 
*21 27 *20 27 24 24 *22 25 24 24 | *22 26 ee Oe BE anehommene 16 Febi10}; 25 Mchi7 
21 217g] 215g 217g] 2lle 22 213, 2314] 23 2333} +23 2314] 6,650 United’ "States Rubber-_- 17%, Feb 10} 26 Jan 14 
83lg S3lg} 84 84 | §85 85 85 = 86 85 85 8414 85 x ff } 5 Seem 76 Febi9} 88loJan 14 
w--- «---) 952 53 1°52 66 1953 63 | 452 63 | ...... JF ft seeeeewss 2 Feb21} 61'4 Jan 23 
33% B35lg} 35 3644] 35 361g} 345g 353;] 3434 355s/515,425) United States Steel_....| 253; Jan 2] 3613 Mch24 21g Oct 
977g 99 98le 100 9914 100 99 9934 991g 995s| 50,675; Do pref.......>..... 87lg Jan 2} 100 Mch24 791g Nov] 1073, Jan 
Par $10} $20 Jan 2/ $34l2 Mch27|/ $13 Oct | $3912 Mch 


30le 313j] 31lg 33lg} 33 343%) 33 34 3314 3412 29'950 dUtah Copper... 
18ly] 18l2 205s) 20 2053 20 20le/ 20%4 2012} 5,200)Virginia-Carolina Chem..| 16 Feb27} 2053 Mch24 123, Nov] . 393g Jan 


18l4 ‘ 2 ' 2 
*89 Q92lo} 2g 93lo} 93 9334) *93 941, 9334 94 i. s YF ees z87 Jan 2} 94 Mch27 75 Nov| 108 Jan 
.| *49 52 | #49 5210) 50 50lg 51 | #50 52 500] Virginia Iron Coal & Coke} 43 Jan 7} 53leJan2s/} 31 Oct| 97 Jan 
*250 300 [#250 300 |*250 300 |§257 257 |*250 300 25 Weis Fargo & Co._... §250 Feb 13)§257 Mch2é6// 2 May| 300 J’ne 
50 491g 50 50 50le} 50lg 504g} 50 52 1,181 estern Union Teleg_.| 41 Febi19} 60 Jan 1s}} 54 Dec| 85 Jan 















































49 2 
40 401g] 41!2 4914) 48 55 55 «68 50 §6©55 | 14,490) Westingh’seEI1&Mfg assen| 38 Mchil| 58 Mch26}} 42 Nov/ 154 Jan 
74 














*40 46 58 65 65 73 76 *75 85 1,700 § YF ° pe vieepeeee 58 Mch24| 77 Jan 21 60 Dec'§160 May 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
Banks Bid | Ask Banks Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s| Bid | ask 
Union Exc {jj 165 | 175 Brookiyn N Y Ctty Fifth Av Tr} ..--| 425 ||Mut All’nce] 175 | 190 Brooklyn 
US Exch 4- ---} 110 Bowl’g Gr’n} 290 | 310 || Fulton -..-| 250 .---|| NY Life&Tr} 900 | 930 ||Brooklyn Tr} 400 | 415 
Wash H’ts 9] 230 ----/} Montauk -.] ....| 130 ||/B’way Tr--| 110 -.--||Guar’ty Tr. 410 ||N Y Trust_} 480 | 510 |/Citizens’ .-| 100 | 125 
West Side {]} 500 ----||} Nassau ....| 240 | 270 |/Carnegie .-.| 130 ) 145 || Guz — Tr 170 || Standard Tr} 350 | 390 |/Flatbush ~.| 240 | 260 
Yorkville ¥.| 400 | 425 ||Nat City...| 275 | 300 |/Central Tr_/1500 ----|| Hudso ----|| TitleG@u& Tr} 350 | 380 |/Franklin ..| ----} 210 
North Side {jj 320 | 340 ||Columbia—_| 185 | ~... Knickerb*ict .---|| Tr Co of Am| 175 | ----.||Hamilton ..| 250 | 275 
Brooklyn Prosp’ctPk{| 160 | 170 Commercial 150 | 160 ||Law TI&Tr| ----] 182l9] Union Trust] ----/1200 |;|Home....-| 85 95 
Borough {j_} ----| ----||/Terminal J].| ----| ----||Com’wealth] 100 | 125 |}Lincoln Tr-; 100 | 105 |}USMtg &Tr] -.../ 385 |/Jenkins ...| ----| ---« 
proedway 4] 425 enad Empire 325 | 335 || Manhattan_| 350 | 400 |} Unit States_|1080 {1110 ~j| Kings Co ..| 440 | 460 
First ..... 160 | .--.|| Trust Co’s Equit’ble Tr} ----| 310 || Mercantile -| 775 | 825 |] VanN’d’nTr| ----| 300, |]L Isl L & Tr} 240 | 260 
Home Bk{_| --..| 200 N Y City Farm Lo&T|1070 {1100 || Metropol’tn| 445 | 470 |} Washington| 400 | ..-.]|/Nassau....| ----| 210 
Manufac'rs’ | 390 ee ps 275 | ...-|/Fidelity ...| 185 | -...|]Morton Tr /f400 | -....|] Westchester] 165 | 175 Reaiti le’s _..| 275 | 300 
Mechanics"% .| 265 ||Rankers’ Ti] 420 wows Mutual...-| 95 | 105 |]Windsor --| ---.-| 165 Willlamsbg/ ----] ----« 

































































* Bid and asked prices; no sales on this day. § Less than 100 shares. ¢ Ex-rights. b New stock. c Ex-div. and rights. d Now quoted dollars per share. 
T Sale at Stock Exchange or at auction this week. s Trust Co. certificates. {] Banks marked with a paragraph (7) are State banks. 
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BurDe- 
N. ¥. STOCK EXCHANGE 
WREK ENDING MARCH 27 


N. Y¥. STOCK EXCHANGE 
Wekk ENDING MARCH 27 


int si 
fertd 
bonds 
Nove 











U.S csoves memes 

U 5 28 consvi remstered.d1 v3 
U 3 2s consoi eames” 93i 
3 3s registered .. j 
U 5S 38 coupon...... sn 
US 38 rex small bonds..4191> 
U 8S 3s cou smali bonds.. «101» 
U S 4s registered.......... 1925 
U 8 48 coupon ............. l 
US Pan Can 10-30 yr 28.103 
Philhupine isiands 48.1014-34 

Pub wks aud imp reg 48 1935 


Foreian (iovernment 

Imperial Japanese Governm’! 
Sterling oar 4'98-....... 1925 
vu series 4 o 5 
Steriing loan 4s ........1931 
Repub ot Cuba 58 exten debi.. 
S ot Mexico a! ¢ 58 of LX 
Gold 48 of 1904.......... 1954 


State and City Securities 
Alavania curr tupd 44 ....10'2' 
Dist of Columbia 3°65s....1024 
Louisiana pew consol 4s..101+ 
New York City— 

New 44s (rec ipts) coe 1857 

New 48 (receipts) ....19:7 

49% Corporate stock ote 

4 % 2%, assersmt bon s....1917 
New York State—Highw ay 


a 












Improvem’t 4s (rects)..1958 


Nortu Carouns couse: 48.1910 
68 





So Caroliva 4 ‘9s ‘ 
Tenu new settiement 
Virginia fund devi 2-3s...1901 

6s deterred Brown Bros ctls. 


Kailron¢ 
labama Cent See So Ry 
jaba Midi See At Coast Line 
Albany &Susaq See Del & Huc 
Alleghen Me | See Ponn KK 







Alieg & ee Butt RK & 
Ann Arbor Tat @ Ohiiccsas h1YVS 
Atoh T& 5 be—Geu-g 48.1095 
Registerec WS 
Adjustment g 4s,. 
Rexistered .... 
gv 
Dei niures 4s Series G.190' 
Sf eae 1910 
GUN 5 on cctue cncccecsne +e H 
a ee ly 


East Okla Div lst ca 4-108 
atiKknox& N Seel 
Atlantic Coast 1st ry 4 hese 
Charies & Sav ist g 78..1936) 
Sav b & W ist gold 68..1034 
BOS MONE Biiccccccccesee 1934 
Ala Mid lst gu gold 5s ..1%2s 
Bruns & W Ast gue 4s ..ise 
L&N coll g 48......... 01952 
Bil Sp Oca &G gug 4s ..191s 
Atlantic & Dauv See South Ry 
Austin & NW SeeSou Paciiic 
alt & Olio prior | g3 498.1925 
Registered.......... h1v25 
Gold 4s ......... h1v4s 
Registered 
Pitts Junc lst goid 6s...1922 
PJun & M Div ist g 328125 
PLE& W VaS8ysref 45194) 
Southw Div lst g349s...1925 
Registered ........... h1925 





Monon Riv lst gu g 5s..191y 


Cen Olio R ist ed los.. 130 
Ul Lor & W con ist g 5s 103% 


Ohio River KR lst ¢ 58.1036 


General goid 58........ 1937 


Pitts Clev & ‘lol lst g 6s 1922 


Pitts & West lst g 4s...1017 
Stat Isl Ry lst gu g 449s 1943 
Bai Creek &@ 8 See Michi Cent 
Beech Creek SeeN YC& H 
Believ & Car See illinois Cent 
Bklyn & Montauk See Long 1 
Bruns & West See Ati Coast L 
BuitaloN ¥ & Erie See Erie 
Buittalo R & P gev g¢ 5s8...1937 
Ali & West lst g 4s gu..1 
Cl & Mah ist gu g 5s....194: 
Roch & Pitts ist g 6s...1921 
Consol 1st g 68........ 1922 
Buttalo & Southwest see Erie 
Buti & Susq lst ref g 4s.d195) 
BurC R&N SeeCRIGP 






ee eee . 
2d 53 1 


Begisvered............. 1913 
Carb & Shawn See [i Cent 
Carolina Cent SeeSeab Air L 
Darthage&® Ad SeeNYC&H 
CedRiakF&N SeeBUR&N 
Cen Branch Ry See Mo Pac 
Cent of Ga RR Ist g bs..p1945 


Consol gold 58........... 1945 
Registered...... 20001945 
1st pret income g 5s....p1945 





Stamped . 


Zu pret income ‘g ‘ba....p1945 ) 


a 


Cent of Ga RK—( Con) 
2d pref inceme g 5s stamped) . 


3d pref income g bs stampe me 
Chatt inv pur mon g 48.i¥51 
Mac & Nor Div lst g 58.1946 
Mid Ga & Atl Div 58....1947 
Mobile Div lst g 5s 946 
‘on RR & BofGa col g 5s 1987 
tentot NJ eee gold 58.1987 
ALY 


Ocecketi ee 
Aun reef. 


< 
hal 


ock & Imp gu 58..1921 


£ 
U: 


Con ‘ara gene yeembeaest 51 
N Y & Long Brgen s 4s 1041 
© 


CentVermont lst gu 948.¢1920/Q-F 
& sav See Atl mete 
-- 21908) 





noon 








Ge 
me 













r Val lat g 5a. “1941 M.S 

er Ky lstgug 4s ’40 

Chic 2: Alt RR ref ¢ 38...1949/A-O 
3498...1950 


SEE ome 


63 7% = Mar’08 


bd 
; 


t$eckoem Yx2zZ Cbd LCOrnueb 










+ Gee pe 










Chic & & Il —? imp g 48 Bh J- , 


ooe 

















= 


tered 72193 

cure py ind C Ry lst 58.193 
Chicago & Erie See Erie 

Chic [n & Louisv ret Lae 2 


Louisv NA & Ch. lst 6s.1¥10 
Chic Mil & St P term gis 1914 
— 5 “ series A..¢1989 


General 4 "3 = series B.e198Y 
Chic & L Su Div gt.---teee 
Chic & Mo Riv Div 5s...102 


co 
- 





U>d>bboce 


ope ayoa 





g 
2 












I&bD Exten pT | 
LaCrosse & D 1st 5s....19 
Mineral Point Div 5s.... 

So Minn Div lst 6s 
——- Div 1st 6s.... 


Mira No lst M L 6s. 


ors 
eZuzocesr 


,. e 0 ’ 


toerecZzeucuc 


--41948 


2 eee aT KO 


Oe. Que qnueceeeeuguee 
M2Prnodbecuecequgugqcaae 








‘ 
sinking fund 69. 1878-192 
a. fund 8.°21879- 192y 


20000 


See eeees 


£0 


cuppebanecEEtches 





o 


nba 8S& Weet lst g 6s 1921|M-N 

oy & Imp stund gids 1920/ F-A 

Ashiand Div 1st 4 resi M-S 
924 









aur Coed R& emia 
Con lst & ~y weg 6s... 2080S 


4 
CRIF & N W 1st gu 5s.1921/A-0 
M & St L lsat gu g 7s8..1927'J-D 














Price Week's 

Friday Range or 
March 27 Last Sale 
bia Ask|\ Low 





# 8749...... 92 Feb’vs!.... 
113% teb’vd). 
9H% Feb’ue].. 
oeee}] O7% 73° 


aaiiadl - 63 Mar’vp 
“973g 98] 97% 97 
38% 89 | 884 


110 








614% 


101% Deo'v? ‘ 
v8 v 





LOL Dec Us}. 
90 Oct ’U7). 


-10L4s LOLL 
.1105% Feb’vs}. 
2 Apr’vT! 
115 Dec’v7 

8 


iw 


11849 Feb’uu 
.{109% Jan Ud}. 


117% Mar‘vs}. 
105 Oct ’07}.... 


11103 9 103g 
i1v0 103 


6/116 118 


90% Feb’v7}....!]. 
84 Aug’07 2 cee |- cece 


5214 Jan 08)... 
85 66 





tet Mar'08}. 
2-120 4 Mar’vg 
lll Nov’05).... 


i Rance 
Awice 
|Janvaryl 











41 ‘y M: ay *Ur}. 
36 “ei 27 
ue W277 se 
S95 Feb’iis|....1) SUR So, 
LUO Keb’08)...Hiuv ly leo 
115) Nov’vd hbdee ipcece 
i ep OO GRE 
97 a ee leo 
“3 25%) LBLAT iva 
141% Mar’0$}....)/ 12015 Lv Lg 
lu7) Feb’ut}....//107 lus 
“ys” Tan U8)-.2 Ys" 8 
2) YB lg 
ecvese coecse 28 May’07)....[]. .ccos ccccce 
103 } SHL0L 103 
105% 105%) Zos 105% 
ae LW 7, O07 % 112 


BIG Veg 
94 2 


bo «a 
6| 97° ivd%y 
3) 860 Og 


“BOW V7Ig VTS 






1u6 106 
9 t 


97% 10139 
105% 105% 


“iiss LHR 
{1744118 


100 ivi, 


ida” i047 


-/108% llu 


104% 106% 
10235 1U29 











LU84 10844 


Y8%4 0835 
vO ¥1l% 


i ides 
lus 10: 


HUG ig 102” 
LOLs LOL 


LU5 105% 
1085 108% 
107 107 
















MISCELLANEOUS BUS U-—Continued on Next age. 





Street Kailway 
Brooklyn Rap T'r g 5s..... 1945 
lst refund conv gz 4s....2002 
Bk City lst con 5s. 1916.1941 
Bk Q Co & 3 con gug 58.1941 


Bkiyn Un El ist ¢ 4-58.1950 
Stamped guar 4-5s....1950 
¥ 


Kings Co El 1st g 4s. 
Stamped guar 4s . 

Nassau Klee gu g 4: 
Conn Ky & L lst& refg 

Stamped euar 4 ‘9s ... 
Den Con ‘Ir Co ist ¢ 58...1 
Det United ist con g 4'gs.1 
Havana Elec conso} g 58.1952 
Inter-Met coll 4 ‘os........ Les € 
Internat Trac coll tr 48.. 194: 
Louis Ky Vo isi con ¢ ds...) 
Manila Elec ist & coll 5s. "1953 










Met st iy gen col tr g 58.1997 


Ret 2002 
boar 7th Av lste gis 1943 
Colé& ¥th AV ist gu g 58.1993 
Lex Av& P F lstgug5s 1993 
Third Ave KK con gu 4s 2000 
Cent Trust Co certfs....... 
Third Ave Ky lst ¢5s..1937 
Met WS El(Cilic) lst g4s.1938 
Mil El Ry & L 30-yr g 5s. itr 


seavcs 


COP COU peEEvyeco 


Gasancte 
ra 





Gee eat EEGDS 


St Jos Ry Lt H & . lstg - oH 
~t Paul Vity Cab con g 68.1937 
Underground of Lon 5s...1908 
Unmon ki (Chic) 1st g 58..1945 
United RRs Sau Frsf 48.1927 
Uniter Rys St L ist g 48.1934 


Ezvecppe 








i 





©oc 























S-cprnepece 


Dp 


755, Sale | 75 
* 41 





79 








32) 68 85 
‘9 40 49 
---./|L00 100 
5 2) 95 98 
ee--|| 90 
---|| 4949 56 
2)| 49 
20/101 104 


seecee soeeee 


«22-1 100% (] 
31), 59 68% 
5] 76 = 79% 








*No price #riday; latest price this week. @DueJan dDueapr eDue siay gDueu'ne 


» <8 


oDae Uct pDueNov s Option Sale. 





780 New York Bond Record—Continued—Page 2 2 [VoL. LXxxv1. 








































































































































































= = = 
~ 
BOND> ss] Prte - Weetes =i) Range BONDS BS] Price Week's =i] Bange 
M. Y. STOCK EXCHANGE {$f | Friday Range or |5%3||  Sinee N.Y. STOCK EXCHANGE Ss sider Range or 3 Since 
Werk EnpiIno MARCH 27 |<~| March 27 | Last Sale |°3~)| January] Week ENDING MARCH 27 s¢ March 37 Last Sale January 2 
Rock i & Pac—(Con) At Ash|Low _ High| No|\Low Hig || Erie— Con) bia Ask a No||\Low High 
Choe Ok & G@ gen g 68 .01919)J-5| 102% ....../104% Jan *U8}....//104%1045/| NY Sus & W 1st ref 58.1937|J-J| .........--./103 Deo’07 wecece 
Consol gold Bs Re 1952|M-N} 108 110 [111 May’Qoj....//,........... 2d gold 49s. 37) F-Al ...00. - 100% Deo’06}....}}...... .-... 
Keok & Des M lst5s....1923}A-O} 99%....../ 99's Jan ’08}..../) 98% 100 G | gold 5: F-A|*......1014| 924s Feb’08) ---| 91 92% 
oe St L& NO See til Cent Termine!’ lst old Ba. 943 mee po ee 110 Jan’08}....//110 110 
cSt L& Pitts see Penn x each. ..1943)/M-N/*...... 121 |...... ....- =s0s sees 
Chic St P M & O con 68...19380)| J-D| 126% ...... 126% Jan ’O8)....//191 o8Gh = fron lst g 68.1910) A-O} 108% _..-.. 16a. * Fan 08 7227]108 102% 
Cons 68 reduced to 348.193!) J-D) ----- 2 coness 93 Deo’V3}... |]..... Wik & Ra let gu g58.1942|J-D| ......100%)100% 100%) Z//:00%101 
Ch St P & Minn lstg6s 1914|/M-N; 124 ...... 134. po ade woesf[L24 “iva a Sr gu g 68..1926) J-J|* -.... 110 |110 Mar’08}....)/110 110 
Nor bey lsat 68...1980)J-J/ 120 ...... 29 ar’v4).... rie ‘tts See Penn Co 
St P & 8 City lst g Ge...1919)/A-0} 117 1174/1175 Mar’vs).... iréy iit Evans & T H lst cons 68.1921 112 Jan’O§}....j//112 112 
Chic& Wess tnd gon g 603908 -Mj ill ...--- 112 Feb’08}....//112 lst general gold 5s8...... 1942 96 Jan’Us]..../) V6 96 
Consol 50-year 4s8........ 1952! ae 5 aensn - 95%) 95% Feb’vs}....// 94 Bt Mt Vernon ist gold 68..1923 -/114 Apr’05)..../] ..... soccce 
: Suil Co Branch 1st g 58.1930 106% Feb’06)..../|...... .... - 
(argo d So SeeCh M & St P 
113 Oct '00).-..1) 1... ...... linté PereM See Pere Mar 
102 J’ne’07}..../]...... ...... <2 Fy Spt oo ge3 105 Marys 
scecee areecce: -0el] cecee ---e0e |] Kurt Jo lst g 4498.14 - eeecce cooncs a cbdllscnene soscce 
Te ee eee Ft W & Den C lat es. ival J-D| 106 107 /|107% Mar’vs). .. 104 110 
= Dec & W lst g 58...1935| y-J| ----- eoe---| 98% Oct 'U7}..../|...... .....-]] Bt W & Rio Gr lat g 4s...1928/J-J} 75 Sale | 75 75 | 10) 75 
ae guas gets Se  BRee 1935) J-J | --+--- ------ 10749 Deo *UZ}....})...... ..-..- { ‘al Har&@ SA ) 
cl be &U SseeOCC& Stl Fal H & Hot18821st5s.1913/A-0} 90 ...... 90 = Deo’07).._.||...00e ---00 
OCins&O SeeCCOstL Georgia & Ala See Sea A Line 
Clearfield & Mah See B R&P | Ga Car & Nor See Sea A Line 
Clev Cin C & St 1, gen g 48 1993) J-D] ----:- 94 $3 94 | 15) 92% 98 sous Pacitic See So Ry 
quare Per lst gold 48....1936) J-J | 
Cin W & M Div lst g48.19¥i/J-J : 
ag | +d 7 ee 1990| M-N . 
wecccocces ° M-N : 
ré aD Div ist g 4s MS é J-J| 94%Sale | 944 95 /295/) 92% 984 
W Val Div lst eu. d-d ees]]ccccce--eee|] ROSIMCOPOG.A .......cc0ce Q-T | eeneee eee ¥24_ Mar’08}....|| 929 96% 
C1S8t L&C consol M-N - Greenbrier Ry See Ches & U . —e 
lst gold 4s... i] Q-F -- Gull & SL latref &t g 58 b1962|J-J| ---------.-.| 93 Now’O7]..../]...... ..... . 
om 84 Cleon i | 50 H otsatonio see N YN Hb H 
8 con J-J -- ousatonio 
OC C & I consol? J-D - Hock Val let consol g4's0. 1999|J-y| LOZ%Sale 102 102%) 4/| 984103 
sol sink fund 7 4) 4-D - Regiatered............... 199} T-J| ------ «----- v9 Oct "U4 wes|| wees seeeee 
General consol goid 6s. “> aa . Col & HV issens 6 40...1985 MicGl concce seoces 95% Nov’ut} Bee CS eee 
Keogistered........... 1934} J-J soe Cel & Tol lst ex 4s ..... 1955)F-A| Yl ......) 95 ET :.0.Bocccce csccce 
ae SS 48.1940) A-0 sses||--00-- ------]] Houst KE & W tex “haa io Pac 
> ind & W lat pf S8...d1 98) QJ --e2]|. ..-+ -----2]| Houst & Lex Cen See So PacCo f 
Peo & Hast lst con 4s...1040/) a-0 3) 85 Yu [liner Central Wee. d-J 103 Feb’vs}..../}1u2 103 
income 48......... suneel VV Apr} 48 52 | 46% 45 0) 45 60 Registered 951) J-T 107% APT?U7]....)) 22 cenee ° 
Clev & Marietta See Penn Kk lst geld 3 34gs.. 19s J-J 1% Sep °U7]....]]. 2... ccece ° 
OClev & Pitts Ses Penn Co } Registered 1951) J-J ae a Me ee | ee 
Col Midiand lat g 4s...... 1947/34] ---:-- 59%) 59 Mar’08}....|| 55% 62 Extended let g3gs_....1951/A-O Ya ES Ree 
a Sou Ist g4s...1920/F.a| 87 Sale | x6% 87%/ 63) ¥2 YUL) 1st gold 3esterling...... 1951|M-S TU set 04)... 

d & ext 4%s......1935imM-N| 76 Sule 74% 76 169}) 730 774&]] Coll Trust gold 40 Gaained 1952 A-O Lully Feb’vs)....)| v7 a 
enn See So KR 1. SRS 2 A-O WS May"! oo... eee 
Ooi & Hock Val See Hook Va: | NO & Tex ‘Tex goid 4s 7721963)M-N 101) Mar’0s)....|) ¥d% ivi” 
Col & Toi See Hock Vai a Yt St 1964] M-N v7 May'v7 - eae 
Coli Conn & Term See N & W Cairo Bridge gold 4s8....196u|J-D 102% Jan 07) ....||.- 20 ---200 
Oonn & Pas Rive let g 48.1045) Aa-0} ------ cocces| cooce coceeses seecilocecce cocoons Lowey DivavTerm g3 38-1983 J-s 35 Feb’vr -ee-]] 35 85 
[pak G80. sec M & st P Maddie Div reg 5s....... 193) vA 12S May Ii] 2.) seeee wenee ° 
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Kegistered eel Vl5] J-D] -se00 oo0ee 127 J’ne'V5).. - Registered........... 1951} 4-3 ETS OPLULS ic a | Be 
lat ref gu \J-D : Spring Div lst g 3498...1951| J-J Low Nov'uu ws FERS eee 
NY Lack & 8.. J-Jd Western Lines lst g 48..1951)F-A 97% AUg’U7)....|)..220. -.eeee 
Construction 58....... 23) F-A Bellev & Car lst 6s..... 1923} J-D Oe AR URL, o5B. scces decease 
‘Term & improve 4s M-N Carb & Shaw lst g 48...1932|M-S 97 Mar’07). ..|| ..--- -.2.00 
Warren lst ret gug3 0) BA Chie St L& NO g beens <5 J-D MOR) BOW 5 sedis ciccce 
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Registered... ...... M-S Gold 3's8.-..; eRe ay 1oet J-D SOG DO OE . x0 Bs 0008s scccce 
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Alb & Sus conv 3498..... VAGA-O] Y4aSale | 9a Yao} 10) 91% S741) StL Sou lst 48....1931/M-S V7 Adar’U7)....|).----- 22. 
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Dei Riv KR Bridge See Pa RK : : ind Ill & Ia lst g 48...... 1950jF-3) 90 95 | 9S%g May’07)....|)... 2... .0e 
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Bigin Joi & East lst g58.1941/M-N} 101 ...... 110% J’ne’07} ....]]...... ceoee- canta, Val (Pa) cons g 48. 2008 M-N| ------ v2 Mar'’vs). .. 
Elm Cort& No SeeLeh&N ¥ La == by lst gu g58.1941/A-0| 1144...... 108 Jan’vs) 103 108 
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Erie lst -= g 4s peuee..ee J-J Leh & Wilkesb See Centof N J 
Rogiatered........... i) ded aetd Leroy & Caney Val See Mo P 
Pe —y oa lien gias21996 d-J 68 68 | 12/55 72%||Long Dock See Erie 
Registered............. 1996] J-J 85'9 Feb’U7}. ../|...... ...... Long Isl’d—1st con g58.h1931/Q-J| 107 ...... 110 Jan’08}.... 
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Kau City (Mo) Gas lat g 58 1922/A-0 Mu Fuel Gas lat gug ioe 7iM-Ni 96 ....../,U9 rent wade tw 100 
Kinys Co Ki L & P g 58...1987|4-0 ales «---0. 4) Syracuse Lighting ry ee Meee. GO cceslenssns anaiadl a inedbeabbase 
Purchase money 68......a997)A-O} ...... 106 108% ROT g)i04° “107 ‘Trepwn G & aed 138 DIM-S| 22... .neeee/ LLU 7°06) . 
Ed ti {i Ken latcon g 4s 1989/ d-J| ...... 88% ween[| 48 Westchester Light’ ¢ 58.1950)J-D) ...... ...... 1014 *07|.... 
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BONDS S| Prtee Weelts \33)| Range BONDS ss Week's 
N. ¥. STOCK EXCHANGE 3 Friday Range or 8 Since N. Y. STOCK EXCHANGE |35 Fridayv Range or 
Waax ENDING Marcu 27 | 5%| March 27 | Last Sale (&*)\January 1|| Were ENDING MaRcH 27 |<4| March 2? | Last Sale 
Penn Co—/ Continued) Lew  High|No|\Low High||Southern Pac Co—/ Continued Bid = <Ask\Low | High 
Erie & Pitts gu g 39s B. 1940 J-J 92 Apr’07| ... Morgan’s La & T 1st 78.1918|A.0} 1104s 127 Sep ’06 
I NI-J -| 98% Apr’04}..../. lst gold 68.......... ---1920)J-J3 ---{116 Nov’06 
Gr R& lex ‘ae nage ival J-J -|108 Sep ’06)..../). No of Cal gnar g5s...... 1938)A-O -{112) Feb7 i 
Pitts Ft W & C lst 78...1912/J-J -{127% Oct ’02),.../]. Ore & Cal lst guar g 58.1927/J-J ¥7% Nov'07 pdied 
li tetunenscdidebinens 1912)J-J -|119 J’ne’06),...}). So Pot Az gu letg &....01 909) 5-5 98 Jan °08 
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Series B guar.. eateries: 1942) A-O {108 Feb’0s)..../:08 108 lst gold 68............. 912) A-0 114% Dec’0 
Series C §42|M-N -|112%J’ne’05|.__. lst con Win esd 937|M-N 16 May’? 
Series D 5|M-N -|100%, Mar’07}..../).... S$ PacotN por 911) J-J 04 Mardi 
Series E 315 guar g....1940/F-A 91 Feb’07).... So Pac Coast lst gu 4 QBT| Ted] -cccee cccene| cee  soeees|eeee!]. 
Series F 4s guar ...... DEGEE cacnes cosnestnntees ancecnns Tex& NOSabDivist 6s. 1912|M-S 107% Feb’07 
C St L & P lst con g 58.1932/A-O 109 Jan’U8). Con gold 58............ 1943/J-J 97% = =97% 
Pensacola & Atl See L & Nash ‘ “| “o Pac KR Ist ref 48...... 1955] J-J a 8y 
Peo & Hast SeeCCC& StL . Southern—1st con g 58....1994/J-J 86 Ol 
Peo 4 Pek Un lst g 6s....1921 oF 123g Jan 05)... ./)...... Registered............. 4|J-J 114 Nov’0U}....i]...... -.--- 
Zu wold 4'98............. b1921|M-N 100% Dec’0;). Mob & Ohie coll tr g 48..1935|M-S 75 y Mar’ve}. 
Pere Marq—Ch & W M 5s 192 q J-o L09  Apr’U2). Mem Div lst g 4%-5s...1996) J-J — Jan U8}. 
Fhot @ P M g és... .....1920/A-0 -|L12% Aug’0?), St Louis div lst g ds....1901 J-J 70 | 
lat consol gold 5s...... 19: rth Frit -|LUO% Apr’v?7|. Ala Cen R lst g 6s...... 1918) J-J 113 Jan °U6 
Pt Huron Dry ist g 58.1939| A-O . | LOG 4 Sep ’06 Au vi) ‘Deav lst g 48..... 1948 J-J 96 J'ne’06).. 
Sax'Tus d& ti lstgue S00) b-A eecece i ek ara egenne aue ay nented ociibiiel oe we 92 J’ne’0t). ...| 
PhiB& W See Penn k : | 8 F CUAL 48.1949) A-O] -----+ ono} eaee won nnn~-|an.e 
Phiin & Reacing cons 78.1911) J.D] ............j/115'9 Mar’06)_...!) oo. Col & Greenv 1st 6a..... 1916) J-J lll Feb’07 
Pitts Cin & StL See Penn Co ET Va & Ga Div g 58..1930|J-J 110% J’ly’07 
Pitts Cleve & Tol See B & O Con ist gold 5s.,...... 1956|M-N 103) Mar’ve!.. 
Pitts Ft W de Ch See Peun Co E Ten reor lien g 58..... 1938|M-S 1104 J’ne’07 i} 
Pitts McKees & Y See N Y¥ Cen Ga Midland Ist 3s....... 1946,;A-O 65 Sep ’*07)....)...... 
Pitts Sh & LE ist g 5s8...1940/A-O} 112 .~..... 109% Feb’05)..../:109% 10944]| Ga Pac Ry Ist g Us......1922] J-J 106% Feb" 8). ...|! 
ist consol gold 5s........ 1943] J-J] wccoee .o00e- FP OF cece cscs cscees Knox & Ohio 1st g 6a...1925|J-J 1u8 Jan?vs --=-ff 
Pitts & West slob & Bir prior iten ¢ 63 1945|J-J 115% Apr’ve 
Reeting Co gen g 48..... 1997|J-J| 94%Sale | {45 94%) GS 93 YT Mortgage gold 4s......1945/J-J 96 Get "05 
Rasisteret i tamale MPUTEOR) caccce conse 93 Mar'0S}....// 90 93 Rich & Dan con g 6: 1915] J-J 103 Mar’03 
Jersey Cent coli -1951/A OG} 93 ...... ¥2 Mar’vr|..../) 33 9429 Deb 5s stamped... 1927/A-O 99% Oct U7 
Rensselaer & Sar ‘Ss 'D & H Rich & Meck 1948|M-N 98 Feb’vs 
Rich & Dan See South Ry So Car & Ga lst g 5s....1910/M-N 95% 95% 
Rich & Meck See Southern Virginia Mid ser C 6s...191U|M-S 12 Oct 0) 
Rio Gr West See ey kio Gr Series D 4-6s. 1921|M-S 10842 Dee’0u 
Roch & Pitts Seeb R& P Series E 5s.. --1926|M-S 13 Deo’05 
Rome Wat & Og See N Y¥ Cent — B . neese --1936|/M-N 108 Oct *07 
Mutiand see N Y¥ Cent tamped....... 1936/M-N O7 May’07 
Segte s&H See Pere Marg Ww oO. & & W “ist ey gu 48..1924| F-A 9675 Jan ?U7 
Ary Gr Iai let g 48...1947) J-J S's......| 82 82%} 6 82 85 West NC 2st con g 68..1914/J-J 1054 sep ’07). 
St L& Cairo See Mob & Olio S&NAla SeeL& P 
8tL@ [ron Mount See M P Spok Falls & Nor lst g6s.1939/J-J 117 J'ly’00 
StLKEC&N See Wabash 7 ‘er A of St L lst g 4498..19380/A-O -{Lil Dalcee 
S8tLM Br SeeT RRAof StL lst con gold Be... 1804-1044 F-A 110's Feb’08 
St Louis & San Francisco— Gen refund sf g 48...... 1953] J-J -| 92% Beb?us 
General gold 68.......... 1981/J-J -.//Li8 114%]]/ StL. M Bge Ter a g 58.193u/A-O lll Deo’06).. 
General gold 5s.......... lv3ijd-J ----//L03 1056%])/Tex& NO See So Pac Co . 
8t L& 8S Ff RK cons g 48..’9U) 0-J ---| 90 90 |]'Tex & Pac lst gold 5s..... 2000) J-D 102% 104% 
Southw Div 1st g 6s..1947|A-0 eee ey) eee 2000) Mai -| 92 Nov’d).... 
Refunding g 4s........ 1951) J-J 206)| 68% 75 La Div B L Ist g 5s.....1931/J-J -|110 Mar’06).... 
atu gold notes 4%4..1908/ J-D Hiecediipcaene- sconce W Min W & N W Ist guis’30/F-A 106 ‘2 Nov" . ee eegpeee 
LM & So East gu 4g109)| J-D clnengen aemeant fo escllnceces ccocceh BOLE O © 208 @ OM, cccse ces 1935) J-J - 10239 Feb‘v8)....//102 103% 
rg C Ets & M cong ts..1925/M-N 113° Mar0s}..- 17 1144]) Western Div 1st g6s...1935|A-O lll May’04j.... 
KC FtS& M By ref g 48 1936) A-O 638 70 tH 6% 72% General gold 5s.......... 1935] J-D .| 47 Mar’0s a 
KC&M K&B lst gu5s.1929/A-0 " See Se: Raid Kan & M 1st gu g 48....1990|/A-O , Jan ’U8}. 
Oa’rk & Ch C lst cu 5s g.1913/A-O] cooee 96%) YO Dec’O7}....)/...... osapee Tol P & W lst gold 4s....1917|J3-J 83 
3t Louis So See Illnois Cent TolStL& Wi = Hen 6 3's. 1926 J-J 83% 33% 
8t LS W lst ¢ 4s bd ctfs.198¥/M-N|; 85 86 87 Mar’v§}..../| B44) 895, Sar Nesaeetste oem 50] A-O 7L AMar’0s 
2d g 4s inc yw otis... p19sy Bedi cages cccses 66 Feb’Us|..../| 66 70 ||/Tor Ham But stg 4s. rt yts J-D 95 = Dee'vt 
Consol gold 48........... 1932] J-D| 694 61 | 60 60 | 38/56 66% [J stere Del lst con g 5s 1928} J-D 1u5  Jan’0s 
Gray’ a Pe Ter ‘istaugée IBETIS <B) cccoce cocces 1014s Apr’07}..../]...... ...... lst refund g 4s....... 1952/A-O 3S Sep ’6 
St Paul & D See Nor Pacitic Un Pac RR & | gr g 48...1947|J-d 99% 100+ 
St Paul M rs Man 2d 68...1900/A-O} 104% ...... 104%5 Mar’08}....)/104% 104% Registered............. 1947|4-J 98 
lat consol gold 6s........ 1933|J-J| 1264128 |126% Mar’0s}....//126% 128 20-yr conv 48............ 1927| J-J Bay 85% 
Sea BEES +O) snes casese 1384 Dec’vs}....||...... ......]] Ore By & Nav con g 48.1946) J-D v4 94 
Reduced oes 4498..1933/J-J} 105 1055,/10533 105%) Siluy 106% Ore Short Line 1st g 6s..1922| F-A 11s Mar US ese 
Registered........... ESE anaes acnnnd a eRe lst consol g 5s. 1946|J-J lil lil 
Dakota ext gold us. 1910) M-N} 1054s ...... 104% Mar’v8}....|/104% 104% Guar refund 4s. gj/J-D 87, SU4y 
Mont ext lst gold 4a....1937|J-D| 98 ~98%| 98% Mar’U8}..-.|| 99 98% Registered. ... J-D 378 “Maro? sees 
Registered............. 1937} J-D] ---0s- ...- o- | L00% OCb "UG).....]]...0. .- coc. Utah & Nor lst 7a......19u038|J-d 100 Oct ws ecee 
E Minn last div lst g6s..190s/A-O| 101%... 1014 Jan ’Us}....//L014%4 1014 SS Seaganinben eserteae 3 J-J 10542 J’ly’U7).... 
Nor Div lst gold 49....194s8/A-O} 80 ....../..........-... cae UniNJ RR&CCo See Pak 
Minn Union = 68....1922/J-J3} 1 aes 124 May’05 - U entral See Rio Gr Wes 
Mont C lst gug BI} J-J} 120 .. 28 Jan’v8).... Utah & North See Un Pacitic 
Registered........ I -d] ccccce scceee 136% May’06).... Utica & Black R See N Y Cent nate 
wre gold 53 7J-d} 109) ......]105 Dee’07}.. ||, / andalia consol g 48 ....1955|F-A| ...... ...... 94%, Oct 707]... eee ceeeee 
8 F lst gold 5s. “193s S-BDI 160 cccone 115% Dec’v6)....|/. era Cruz &Plst gu4‘9sl934|J-J| .......-...- ee csc cones: cccce « 
3tP & Nor Pac See Nor Pac Ver Valind& W See MoP 
St P &8'x City SeeC St P M &( Virginia Mid See South Ry ‘ 
SA&A Pass letgug4s...1943|J-J|} 78 80 | 79 79 2) 78 83%||/Va& Southw’t lst a 5. 2003} J-J| 100 105 | 99 Jan’0S)....) 99 99 
3S Fe Pres & Ph ist g 58...194u/M-S/ ...... ...... lu2 Sep’07}....!|. ‘ 1939|M-N| 1044 Sale |103%4 1049) Bi102 109% 
SF aN P lst sink fg 58.1910/)-J| ..2.-. -22--- 110 Oct 'U5}.... F-A) ----- 86 | Bits 35 | Bi 84a 94 
Sav F & West See Atl Coast L T-d) wn-vee - ---.| YU der w 
Scioto Val & N E See Nor & W J-J| 45 Sale | 43 
Seaboard Air Line g 40...195U A.O 45% Mar’08}....|/| 43% 65 Certificates of deposit....|.... 62 J’ ne 0; . 
Coll tr refund g 58 ... 911|/M-N 90 Dec’07 lst hen equip s fd g 5s..1921|M-8 [102 Feb’0s 
Au-Birm 30-yrist g 4 sigee M-S 88 Jan’v7 lst lien 50 yr g term 48.1954) J-J 9S Mar’)... 
Car Cent lst con g 48...194/| J-J v6" Mar’v6}.. lat refand ext g4s ....1956|J-J 40 44's 
Fla Con & Pen lst g 68.191s)J-J 107% Aug’u6 Det & Ch Ext ist g 58..1941/J-u 104 Oct Ui). 
lat land ar ext g 68...1930] d<d | ..ccce cecccclecocce cocccees Des Moin Div 1st g 48..1930| J-J 97 
Consvi gold 58......... 1943] J-J 10949 Mar’05 Om Div ist g 3 49s....... 1941/A-O 80 " 
Ga & Ala Ry lst con 58 01945/J-J 98 Dec’07!\. Tol & Ch Div ist g 4s...1941/M-S -.| 96% J’ne’07}, 
Ga Car & No lst gug 58 1920/ J-J 110 Jan’05), St Chas Bridge 1st g §s.19U8/A-O -|}00 May’07).... 
3eab & Koa 1st 5s....... 1920] J-J 1u6 Mar’v7 Wab Pitts Term lst g 4s.1954/J-D 43% 46 
Sher Shr & So SeeM K & T Se cc nanahininiiictnia 1954| J-D AU4a UL 4)5 
Sil Sp Oca & G See Ati Coast L Warren See Del Lac & West 
So Car &Ga See Southern Wash sy See Nor Pac 
Southern Pacitic Co— WashO& W See Southern e 
Gold 4s (Cent Pac coll). nee J-Di 84...... 85 85%) 5/| 88% 87 Wash Term! ist gu 3'98..1945/F-A! .......----- 8749 J"ly’07 — 
Registered ........... k Cf sear FF. .. et ee i aaa West Maryland Ist g 49...1952 A-O}] 66 Sale | 62% #65 /[253// 49 66 
Cent Pac lst ref gu g 4s 194s F-A “oa 9615 45 86 13)| 94 99 Gen & conv g 4s ........ 1952/A-O] 383 Sale | 30 33 1145|] 30 47 
Registered............. VIF-Al ...... ......] 98%J'N0'O7)....|]....<o « cece WVa Cent & P lst g6s 1Y11/J-J} ..--.. 103 }106%5 Aug’O06). _ oj)... LL. 
Mort guar gold 3‘9s.. lose J-D 80 85 West N re Bi lst g 58..1937|J-J| 110% ...... 1lu%, Mar’vs}_.. 108% 111 
Through St L lst gu 48 °54/A-O | 88 88 Gen gold 3-4s............ DEE cnnnas secant 87% Jap Ud)__../] 8748 8 
Gal Har & S A lst g6s..1910/ F-A ) ae Income ba. an ieniadl AlLVYAS|NOov| ..ccce .2000- a Oe << 
Mex & Pac Ist g 5s....1931/M-N -./LU7 107 |} West NoCar See South Ry 
Gila VG&N lst gu g 5s. 1924|M-N ell.eccee ---e-- |] Wheel’g & L E lat g 58...1926/A-O] ...... ...... 107 Jan’08}....//103 107 
Hous E & W T 1st g 58.1933|/M-N 100 101 Wheel Div 1st gold 5s..1928)/2-J} 100 103 [103 Mar’0e]....//103 103 
lst guar 5s red.......1933|/M-N tees ae Exten & Imp gold 58...1930/F-A]| ...... ...... * focaee to --«-|| 98% 98% 
H&TC lat g 5s int gu..1937|J-J 109% 110%. RR lst consol 4s.... .... 1949|/M-S| 6249...... 62 71 60 Tle 
Consol g 68 int guar...1912/)A-O} 1114 ......)107% Novw’07}..../]...... ...... 20-year equip s f 58 ...1922|J-J| ...... ...... lua Oct Of re eee Pai 
Gen gold 4s int guar..1921/A-O 88 88 Wilkes & East See Erie 
Waco & N W div lst g6s’30|M-N ewcce enne-- || Wil & Sioux F See StP M&M 
A&N W lat gu g 5s....1941'J-Jd! ...... ......1109% Feb’06'...."_..... ...... Wis Cent 50-yr lst cen 4s 1940'J-J' 82% 83 82%  825,' <i 80 85 
MISCELLANEOUS BON DS—Conciuded. 
Manutacturing & Industrial Miscellaneous 
Beth Steel 1st ext sf 58..1926] J.J) ...... 85 | 96 Aug’06 Adams Ex col tr ¢ 48......1948/M-8 88 88 
Cent Leather 20-year g 58.1925) A-O pedgpaneend 92% 93% g -1920/M-N 100% J’ne’02 
Consol 'lobacco 50-yr g 43. 1951/B-Al ............| 36% Mar’08)... B’ki’n FerryCo lst cons g58’48|F-A 41 ct '06 
Distil Sec Cor conv 1st g 5s.’2 7|A-O] 78% Bale 72 74 Chic Jc & St Yard col g 53.1915/ J-J lov Jan’vs 
Int Paper Co lst con g 6s. 1918 F-A} 101 102% -_* Mar’08}.. Det M & M ld gr incomes..1911|/A-O 70 Sep ’v6).... 
Consol conv sf g 58..... 1935} J-J| ...... 2 Oy 80% Int Mercan Marine 4%98..1922 A-O 68% = 71%) 
Int St Pump 10-yr conv. 63 ’13)J-J| 2s Sale p20 034 int Navigation lst s f 58.1922/F-A 80 0 1U 
Knicker [ce (Chic) lst g 5s8."* 25]A-O} 22-200 eeneee 97» Oct "05 Man Boh H & L gen 8 48..1940| M-N 60 Feb’v2}..../|...... .. oone 
Lackaw Steel lst ¢ 5s.. -| 85% Newp Ne Ship & D D5sd1990/ J-J 
Nat Starch Mtg Co lst g és 192 2u|M-N N Y Dock 50-yr lst g 4s..1951/F-A 
Nat Starch Cos f deb 58..1926|/J-J| ...... 5 70 Apr’07 Providence Sec deb 48....1957|M.N 
Repub I &S lst @ coltr 58.1924|A-O|* 8715 ...... 80 Dec’v7 Provident Loan Soo 448.1921/M-S 
U 5S Leath Co sfdeb gis..1913/M-N| 106 Sale |106 106 St Joseph Stk Yds 1st 493.1930) J-J 
US Kealty & I[oonvdebg 5s’24|J-J| 66 69 67 68% St L Ter Cupples Stat’n & Pro 
U S Steel Corp— § coup .divt: 3 M-N| 94%Sale | 934% 954% Co lstg4 5-20 year..1917 RA. concce cntnsdidinete nated eoncHecccse cooves 
Sf 10-60 wr he. i ten --@1963|M-N| O44 S3ale | 9449 95% 8 Yuba Wat Co con g 6s..1923/J-J 112" Piy*04 senses 
Va-Car Chem col tr 5s g..1912/A-O| Y4i%Sale | 044, 94's we. val Wat Works lst 6s.1906|M-S 113% F*ly 00). ui]... ... we -n0e 
Westinghouse E& M stée'Bl\u J T4e8ale | 694 75 Red & Ref lst sf g 6a.1931| .... 85 Mar’0s|..../| 78 85 

















* Mo price Priday; latest bid and asked this week. aDueJan 6Due fed dUlueApr «Due May gDueJ’ne ADueT ly pDue Mee sOpticn Gale 








CHICAGO STOCK EXCHANSE—Stock Record—Daily, Weekly and Yearly 






























 _—__—__— 
STOCKS—HIGHEST AND LOWEST SALE PRICES Sales srockKs } Range Since Range jor Previous Year 
oj the CHICAGO STOCK | Jan. 1 1908 (1997) 

Saturcay Monday Tuesday | Wednesday | Thursday Fridcy Week EXCHANGE 

March 21 March 23 March 24 March 25 March 26 March br shares’ Lowest Highest Lowest Highest 

‘aan Railroads | 

#155 195 [#155 195 |*155 195 |*155 190 Last Sale}175  Jan’08} ~.../Chicago City Ry_-_-- 100| 160 Jan 24] 175 Jan 27}| 159 Mch/ 205 Apr 
mS, 2 15, 2 13, 2 *13, 2 *18, 2 2 2's Chicago & Oa y Park. 100} lis Feb 3 23, Feb 13 134 Nov 5 Jan 

*7l2 10 *7l2 10 *7lg 10 *7lg 10 *7%, 10 Ole Plo 7 Mchi6 91g Mch27 10 Oct 16 Apr 

1624 173;] #173; 18!g] 19° 1934) 19 1912] 19 19 18lg 1812 15 Feb10| 21 Jan 16|/ 11 Oct] 46leJan 
abee:. Gapehasso Geek tune atonal mee . e0ndh- Gan ener lg 21s zle Mch27 23, Feb 15 214 Dec 6), Apr 
edn tne b4bs cetetiteaes: ie “tk. dont Last Sale\18 a ee RR Rs Se ee. He 14 Apr 191, Jan 
*40 42 | #4012 42 42 42 42 42 |*40 42 42 4219 3912 Mch 9} 46 Jan 14j]} 28 Nov] 65 Jan 
*72 74 72 72 *72 74 *72 74 *72 74 *72 74 68igJan 4] 79 Jan 20 687, Nov 87 Jan 
Gente Bt. Peence BF. Meccs: Of *16 17 Last Sale|16 Mch’08 i6 Mch10 19 Jan 22 17 Dec 28 Jan 
*471g 491g] *471q 491g) *471lg 4910] *471g 491g Last Sale|49 Mch’08 = -10 42 Jan 6) 50 Jan 23 43 Nov 72 Jan 
fase 2 Paan~ @& *40 45 *40 45 Last Sale|46 July'07 .|North +e pesees.. TE SR 5 EE 5 TI 34le Apr 47 J'ly 
#22. Qlgl*_..  Qig]#_...  Q1tg}#.... 21g] Last Sale|20 = Jan’08| ---- Northwestern Elev... 100 20 Jan3i} 20 Jan3ij| 20 Sep] 2512Jan 
eo 80 .... © .... @ *.... BD Last Sale|60 Sep’07 Me Aaa + RS: eee 58 Apr] 66 J'ly 
*60 65 | *60 65 *61 65 | *62 65 Last Sale|60 Mch’08} ....|/South § de Wisvatad 77100 60 Mch 9} 71 Jan 12 60 Nov| 90 Jan 


2714 2753) 2733 275g) 271g 2783) 2714 27l2ei 27 2783) 27g 27g) 415 Streets \ Stable C L. 190 27 Jan 3] 29l2Feb21|| 26 Oct| 34 Jan 
913, 915s] *91 92 ¥90 92 *90 92 *90 92 *90 92 < r 


@.... 30 j*.... 30 f*.... 35 |*.... 31 Last Sale}33 July'07] ....| West Chicago Street..100/............|--.......... 20 Mch| 35 Apr 
*41Q 435 47g 473) 43%, «5 5 5lg) 5 5lg 5 5 4 Feb13 5lo Jan 11 3 Oct 74 Apr 
48 48lo 49 49 49 49 50 51 50 5014} 50 50 4llgJan 2} 52 Jan 10 34le Nov 60 Apr 

*135 == — = i —— lhl lUlU/FE..h lr Last Sale\135 Mch’08 125 Jan 10} 135 Jan 31/| 120 Dec] 140ls Sep 

#117 #127 [#117 127 [*117 127 |*117 127 Last Sale\117 Mch’08 11612 Jan 31) 117 Feb1i}/ 112 Nov] 130 Apr 
421g 43 4219 4219] 41 42 405, 41l9i 41lg 42 4llg 42 37 Mchi9| 55!2Jan 16 0 Nov] 80!;Jan 
95 95 | *94l2 95 | *04lg 95 | #94 95 | *04 95 | ¥94 95 91 Jan 2| 95lo Feb 7{| 83 Nov| 109 Jan 

2 30 Jan 40 Mch 


O0G0 cecel ccce cnce] cose cass] ence cose Last Salc}43 
#25. “27ip] #25" 271g} 25 25 | *24lg 30 | #25 30 25lg 2584 
*90 91 901g GOlg] BOlg VOlg| *90lg lle) #9012 91 92 62 





ref 710 
hic Canal & D.100 






















































































































, 43lg 45 fel. 44lp} 441g 441g)#_..2  44lp] 442° «= 4219] #42 44lo Cal rs 45 Oct] 54 Jan 
ease esse] econ accel coce eens] cose ecce Last Sale|\165 Mch’07 Central Trust Bank..100 165 Feb| 165 Feb 
Secee ecce] ence conned once Last Sale\16 Mch’06 -|Chicago Auditorium._... weenes gscclecseeccs oo 

*1 lig} *1 lig} *1 Last Sale}1 Oct’07 Chic | aad g & Malt’g.... 1 Jan 1 Jan 
¥4 5 *4 5 bd Last Sale\5 Nov’07] .... aE ie, Bos a. 5 Aug Glo J'’ne 
#221o 2 2214 2219 2234 2 24 251g 86251 129}Chic pheumatic Tool.100 Feb 2 21 Dec 51 Feb 
11833 119 119 121 1197 117 11719} 117 11719 993|Chicago yo sanaemaeeenmnat 106 Jan 3] 121. Mch23 £5 Oct! 134l2 Apr 

ee Pee ee ee Last Saic\2\4_ = Mch’08] '....| Do rights a 3, Feb 25 28; Feb 21}|....------|----»----- 

#10612 109 10612 10712/*10612 108 108 |*108 109 57|Chic Title & Prust...i 00 100 Jan 4) 111 Feb 4 95 Oct] 112!2 May 

91 91 91 95 *92 93 91 9215 403|Commonw’th-Edison.100| 80 Jan 3) 95 Mch25 77 Oct *753 Oct 
127 2 12712 1273, 128 128 128 189|Diamond Match-.-.-.-.. 100} 113 Jan 2) 128 Mch24 
31 *30 *30 31 *30lp 32 55/I!linols Brick.......- 100} 30 2; 39 Jan 14 
Last Sale|3114 Nov’05| ~...|Knickerbocker Ice...100 
Last Sule|80 Feb’06| ....| Do pref.......... 100 
Last Scle\41 Aug’07} ~.-.- amg Tem 
Last Sale|2ig June’07| ~..-|Milw “ Chic 
Last Sale|26\, July’07} -...| Do pref......----.-- 
*78 79 80 81 374 Nationa! Biscult 0; 70 Jan 3 
11219 113 | 113 113 2 See WN, .nwccncen 100} 10154 Jan 2 
561g 561g] *57 60 205 National Carbon..... 100} 51 Mch 3 8414 Jan 
*10512 110 {*106 110 ie la 100} 91 Mch23 120 Jan 
Onbe ane anes deed) cane cong nen. seed Last Sale|53,  May’05| ~....{/Page Wov Wire Fence--_-|------------|------------||------.---|---------- 
ong Scesl Gane eontBwans, aasel duck oboe Sale\85 _ Feb’08|_ ---- People’ sGasL&Coke..100} 80igJan 3] 89 Jan 15|| 72 Nov] 923 Apr 
#25 ....| 2612 2610] 27 27 | #25 26 | 425 26 | #25 26 25|Sears-Roebuck com_-100} 24 Jan 24) 27 Mch24/} 20 Nov] 57 Jan 
*76 78 | *76 = 7 77 78lo| 79 7914) *77 79 775g 775s 117 SO SO cacccecae 100} 72 Jan 16} 7914 Mch25 67 Nov}] 95 Jan 
963, 97 9653 97 97 9715} 97 9783) O7lg O74) 97 9712 887| Swift £0 wesccezcee 100} 88igJan 2] 9973 Jan <7 75lg Nov| 113!2 Jan 
#128) 150 |*128 ~=—:130 130 130 128 128 |*125 130 /|*128 130 40) The Quaker Oats Co_.100| 114%;Jan 3] 134 Jan 29|/ 100 Nov 17312 May 
947, 9473 95 95 | 95 95 | 95 95 | 95 95 | 94 95 205} Do _pref__........ 100} 87 Jan 3) 961;Feb 5j| 85 Oct | 1025, Jan 
*1l2 lds lig lg} *1lg 16s} *1lg 153] lig 153) #112 15s} 200/Unit Box Ba & P Co.100 13g Jan 7 14Jan 4 34 Nov 2l4, Apr 
954 95g 95g 91g 9g 95g D5si *9lg 5g 91g 97g] 1,205} Do pref_...----.- 100 914 Mch 9} 12 Jan 15 6 Jan 123, Apr 
#14 «#16 |*...5 16 | #14 16 | #14 16 14° «14 | #14 16 22] Western Stoiie cited 100] 15 Jan 10| 1i6l2Jan2i|| 16 Dec} 30 Feb 
Min 
eoae . sans] seco eccel asce anne] acco asont SMG See ...ieieee Con mt Mining. GE incacccdscalesescacoannn 321g Jan | 3212 Jan 
were enee] cows cone] oes cece] ecco ence Last Sale|10 Nov’06] ..../Black Mountain.......~|-.-.--------|------------ ees eee et 
Gane aesal cons: G6edl ance. ceesl esac, coca . AED > EEE (fcc es Sh, ee | SSS PRR eR Sr oy 164 Apr} 20 Jan 
eee Pa Frees Peas Nov06: ....!Hubhard-Ritlott......... 2-..---ccccc!ocecceee ee sw eenes  Savceee-- oe 
. . . 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Ouistand-| Surplus Dividend Record 
CHICAGO STOCK Inter- Price Week's |B'ds Range NAME. ing and 
EXCHANGE est Friday Range or |Soid Since Stock Profits In In | Per-| Lasi Patd 
Week ending Mch.27 Period| Mch.27 Last Sale Jan, 11 t T 1906 | 1907 | tod % 
Bid Ask| Low High| No.||\Low Highi| Bankers National ....-- $2 ,000 ,000/ $1, 328 1958 8 & |Q-J|Mch ‘08, 2 

American Biscult 6s..1910/F - Aj ---. ----| ----  ~---]----|| .-.. -.--]]/Calumet National ....--. 100,000 27,770 5 6 | An.|Dee ‘07, 6 

Amer Strawb’d ist 6s.1911/J - J) ---. --.-| 100 Mech’07|..-..|| .... ...-]]/Chicago City..__.....--- 500,000 142,495} 10 10 | J-J |Jan ‘08, 5 

Oass Ave & F G (St eT Commercial National ..-| 3,000 yoo 4,326,490) 12 12 |Q-J/Jan ’08, 3 

eS 1912/J - Jj ---- 101'2} 991g Jan’08)--.. 991g 99l2iiContinental National _..| 4,000,00 3315.73 8 8 |Q-J)Jan = 2 

Ohic Board of Trade 4s1927|J - D| ---- ----]| 108 May’07/---.-|| .... ~....]}Cook Co State Savings... 30.000 7,226 6 6 |Q-J |Jan 1lg 

Chicago Clty Ry 58...1927|)F - A] 95lg Sale} 95t2  Y5lg) 24/| 947% 9512]}Corn Bxchange National] 3,000,000} 4,953,474) 12 12 | Q-J|Apr “08, 3 

Qhic Consol Br&Mit 6s....!J - Jj --.. ~---| 103 Apr’04j....// .... ...-[]Drexel State..........-. 200,000 44,192 6 6 |Q-J}Jan ‘08, 1g 

Ghic Consol Trac 434s.1939|/J - Dit---. 55 55 Aug’07/.---|} .... -..-]] Drovers Dep National...| 600,000) 379,190 8 8 |Q-J}/Jan ’08, 2 

Chic Auditorium 1st 5s1929|/F - Aj -.-- 100 9634 Jan’06|..._]]| .... -..-]} Englewood State....-.. 200,000 33,268) 3 6 }|Q-J}Jan ‘08, Ils 

Ghic Dock Co ist 4s_.1929/A - O} --.. 98 cece  secslecee]] coce cooosiPiret National .......-<- 8,000,000} 7,744,658} 12 12 |Q-JjJan 08. 3 

Qhic No Shore Elec 6s.1912|/A - O} --.. ~----| 87 Feb’06)--.-!) .... -...[| First Nat Englewood. -.. 150,000 160,003}10+10} 10 |Q-J|/Mch’08, 21g 

Ghic & Mil Elec Ry 5s.1919|J - J) ---. ----| ---- ----|----j| .--. ----]]/Foreman Bros B’ k’ 3 Co 0o.} 500,000} 640,833) Privjate Bajnk 

Chic Pneum Tool— Fort Dearborn Nat 1,000,000} 397,560 6 8 |Q-J|Apr '08, 2 

G&S eer ai921|\J - J} 68 70 69%g 6912} 4|} 68  72lg]//Hamilton National----- 500,000} 176,389) --.. 5 | J-J|Jan '08, 2g 

Chic RI & P RR 4s_.2002)|M- Nj ---- ----| 79 Nov’04]....|) -... ...-]] Hibernian B’k’g Assn-.-.| 1,500,000} 988,666) 8 8 |Q-J}Apr’08, 2 
Collat Trust g 5s_..1913/M- §/ ---. --.-| 80 Apr’04j....// .... ....[| Kaspar State Bank-_.--- 200,000} 100,000} 10 10 | JJ jJan ’08, 5 

Commonw’alth-Edison— Live Stock Exchange Nat] 1,250,000} 324,458) ---- | ---- |Q-J/Apr ‘08 212 

Chic Edison deb 6s1913]J - J/t---- 10014) 100 Jan ’08j...-./| 100 100 |}Monroe National.....-- 300,000: 56,238} 3 4 |Q-F/Feb 08, 1 
1st g 5s____July 1926)/A - O} %98 98lo} OBlo 98le' 1 97 99 HiMutual Bank....--...- 250,000 82,709] .... 41, |Jan,|Jan ‘08, 41g 
Debenture 5s..-.1926|M - S| {971g Sale} 97!2 9712} 2|| 97 98l4])/Nat Bank of Republic..-| 2.000.000] 1,274,844) 6 712 | Q-J |Jan ’08, 2 

Commonw Elect 5sb1943|M - Sj -.-- 99 973, 98 15{} 93 100 [/National City......---- 1,500,000! 420,500) Began | busine|ss |Feb 5 1907 

Iilinols Tunnel 5s_...1928|J - Dj ---- ----| 90 Dec’06)--.-|} -... -~-.-]j/National Produce --..-- 250,000 55,976| Began | busine/ss |Auz 28 1907 

Kan Clty Ry &LtCo 5s1913|M-N| %93 Sale] 93 93 2\| 93 937g]]North Avenue State__-- 200,000 61,889] Began | busine|ss |Dec 8 1906 

Knick’b’ker Ice 1st 5s.1928/A - Oj --.. 93 85 Dec’07|..--|| --.. ~---]|North Side State Savings} 50,000 7413) 6 6 |Q-J/Apr ‘08, Ilg 

—_ a El— Oakland National....-.. 100,000 37,174, 6 6 |Q-J}Jan 08, Lg 

Se I 1928|J - Jj ---- 8712} 88lgJan’08/..--|| 88  88l2]/Prairie National.......-| 250,000 70,799] ence | cone Jeoee| cocesccoce 

a Da cere 1925] Feb | .-.. ...-] 16 May'06j...-/] .... <..-BPreitte State.........<. ~500 ,000 57,415) 438 8 |Q-J]}Jan '08, 2 

= W ‘Side EIl— Railway Exchange ...-.-. 250,000 16,946) -.-- 4 | JJ |Jan ’08, 2 

1a ee 1938|F - A] 821g 831, 8114 831 8 8lly 84 Secur yd RAE) Gath 300,000 115,346} Orgajnized |Oct |12 1906 
eaeice ‘l som 1938\J - jj ---. 80 80 Mch’08}..--|} 80  80l2]]South Chicago Savings..| 200,000 77,603 534 6 |Q-J}Jan ‘08, Ile 

— _ St Ist 5s..1909|J - J] ---- -...| 90 Dec’06}--...|} .... ...-]]State Bank of Chicago_-.-| 1,000,000) 1,156,805) 8 9+1 J|Apr ‘08, 212 

ee ee Ht 1Gid © J] cone conn] cone § cnccfocce|] coce <oo- Stock Yards Savings... 250,000: 153 ,439 6 6 J-D|Dee ‘07, 3 

Hetuni ge4% 931)A - O| -.-. ----| 79 Aug’06}-.---j|)/ --.. ----]]/Union Bank of Chicago..| 200,000 41,596; 6 6 |M-N/ Nov’ 3 

No Ghic “City A igsio27 M-N| ---- ----| 75 Feb’07|----|] -... ---.]]/Union Stock Yards State} 200,000 60,727 6 6 |Q-J|Jan 08, Il, 

ty enees E— American Trust & Savgs_| 3,000,000) 2,478,534) 8 8 |Q-J|Jan ‘08, 2 

ns Gaiattiinch anes amyl 911|M- S| 87lg 88 87l2_ «sl 24 861, 90 |/Central Trust Co of Ill...| 2,000,000 986,178 7 7 |Q-J/Jan ‘O8, 1% 

Ogden tu _, es 945|M-N} 86 ~...-| 86 Mch’0S}--.-. 8014 89 |[iChicago Sav Bk & Tr._..} 500,000 OZ BEB] ccce | coos lasocl _soccascavc 

‘earsons-Taft 5s..... 1916|J -D/ ---. ----| 1001gMch’06}..-.|/ .... -..-]]Chicago Title & Trust.__| 5,000,000)71,154,548 6 6 J|Jan ’08, 1 

MT: ccctdinaneoadudcied M- S} 95 Sale| 95 95 10|| _... ~---]]/ Citizens Trust & Savings 50,000) 7.104, 3 3 |A-O/Oct ‘07, Lz 
4.60s Series E......... M-N| ..-. ~..-| 98 July’07|.---|| -... --.-]]Colonial Trust & Savings} 600,000} 533,060} 10 10 | Q-J|Apr ‘08, 21g 
4.80s Series F_........ M-N| ---. -.--| 97leJai.’08|.-..|| 9712 97121] Drovers Trust & Savings} 200,000 84,557 6 6 |Q-J}Jan ‘08, lle 

Peo Gas L&C AA 6s_.1943}A - Oj} 111 ....] 1lllg 112 4 Farwell Trust Co__._.-.- 1,500,000) 55,663] Orgajnized |Apr!/! 4 1907 
Refunding ¢g 5s___- 1947|M- S| 96 --..| 9684, 9634 First Trust & Savings..-| 2,000,000} 1,476,576] ---- | ---- |---| --------- 
Chic Gas &c" ist 531937|J - J} 100g -.-- 1 Harris Trust & Savings..| 1,250,000} | 323,513) ---. | -.-. |----jApr "08, 2 
Consum Gas Ist 5s.1936)J - D} ---- 98 Mar’08 I!nols Trust & Savings.} 5,000,000) 7,898,312|12+4 |16+4 Mch'08, 4 
Mut’l Fuel Gas 1st5s1947|M - N/ -... 98%; Feb’08 Kenwood Trust & Savgs.| 200,000 43,469] -... 6 |Q-J|} Apr ‘08, Ig 

South Side Elev 44%4s.1924|J - J 9419} 941g 94! Lake View Trust & Sav: 200,000 34,750] ---- 2 1Q-J}Jan ‘08, 

Swift & Co ist g 5s J - J) 97 733) 97% 97% Merchants’ Loan & Tr 3,000,000} 4,542,710) 12 12 |Q-J}Jan ’ 

f A-O| 75 90 Feb’08 Metropolitan ai &Sav} 750,000) 366,455 6 6 |Q-J|Jan ’08, il 

Union Pacific conv 48-1911|M-N| --.- -~---| 114 Nov’04 Northern Trust Co___... 1,500,000} 1,817,172 8 8 JjJan 08, 2 

United Box Board coi 6s’z6 68. Jan ’08 Northwest Trust & Saves 200 ,000) 45,081) --.- 6 J-J |Jan ’08. 3 

West Chic St 1st 5s...1928 90 May’07 Peoples Trust & Savings. 200,000 71,981 6 6 J-J |Jan '08, 3 
Tunnel ist 5s._...- 1909 6812 Sep’05 Pullman by & Savings} 500,000) 151,667 8 k8 |Q-JiJan ‘08, 2 
petenters _ Seay 738 73 June’07 Royal Trust Co_.....-.. 500,000} 571,483 8 8 |Q-FiFeb ‘08, 
Consol ¢g 5s_.......- 936 73 June’07 Stockmen’ . ‘rrust & Sav. 200,000: 11,126] .... 5 J-J |Jan ’08, 21g 

_ Wes Disclty iy 4 gsi9a2 87 Dec’06}- Union Trust Co........ 1,000,000} 1,038 801] ..-- | --.- j-.--/| --....... 

Western Stone Co 5s..1909 9612 Jan’06) . United States Trust _...| 200,000 28,450] Forme|rly Jen| ninz|<« RE’ L an 

Western Trust & Savings! 1,000,000) 317,872) 641 6 |Q-JjJan 08, Lg 

Note.—Accrued interest |must |beadded tojall Chicago | bon||d prices West Side Tr & Sav Bank} 200,000 37,446] Began | busine|ss {Sept 5 1905 

Woodlawn Tr& Sav Bk... 200,000 28,177 € 6 ‘'Q-J'Apr ‘08, Lily 














* Bid and asked prices; no sales were made on this day. t Feb. 14 for national banks and Feb. 15 for State institutions. t No price eaeew: 
latest price this week. a Due Dec. 31. »b Due June. d Includes special dividend of 30% paid Dec. 18 1906. & Capital Increased from $300 

Stock dividend of 33 1-3% being Xa in part payment therefor. n Capital and surplus to be increased q Dividends are paid Q-J. with, cates 
bayments Q-F. z As of Dec. 311 











BOSTON STOCK EXGHANGE—Stock Record, Daily, Weekly and Yearly 
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SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range Since Range jor Previous Year 
of the BOSTON STOCK Jan. 1 1908 (1907) 
Saturday Monday Tuesday Wednesday | Thursday | Friday W eek EXCHANGE 
March 21 March 23 March 24 March 25 | March 26 March 27 |Shares Lowest Highest Lowest Highest 
Railroads 
*73ig 73%] 73 73 745g 753] *751g 7533} 75 75 | #7533 755s 50|Atea Top & Santa Fe.109| 6753 Feb1l1; 75%s Mch24 671gNov| 107!2 Jan 
Phdlo SSlol *847g 857g) *85le SGle] *85le S86lp Lest Sale|84%; Meh’0S| .-_- Do pref__........100{ S83lgMch 3} 87 Jan 16 744% Nov| 101%; Jan 
*197° 19714] 198 198 198 199 {*199 200 | 198 198 } 199 200 102}/Boston & Albany- --.100 18LigJan 2} 200lg Feb 27|; 180 Dec] 240 Feb 
*123 129 } 12912 12919] 129 12910] 128 128 129 129 | 129 1297 102} Boston Elevated _.-~-. 100] 125 Feb 17} 140 Jan 20]/ 117% Nov/ 152 Jan 
*205 210 |*205 210 210 210 |*205 210 | 207 207 207 210 38) Boston & Lowell....- 100] 20014 Feb 11) 210 Jan 18}! 200 J’ne} 231 Jan 
*130l2 132 13012 13012} 13012 1303;/ 1301g 131 | 132 133 134 134 242|Boston & Maine_.--.- 100] 130 Mchi9/ 140 Jan 28]/ 129 Nov] 170 May 
ase aeedl wees mune . Last Saiej150 Mch’08] -...| Do pref......-.--. 100] 136 Feb 13) 156 Jan 22]/ 150 Oct/| 165 Jan 
*285 287 36 *285Je .... 11} Boston & Providence_100] 284 Jan 10} 286 Feb2:|} 285 Oct] 301 Feb 
aa dee 13 13 10/Boston Suburban El! Cos. 9 Mch 4} 13 Mch27 8 J'ily| 15 Feb 
*50 80652 *51 eS es) ew Scetnye 45 Jan31j 51 Mch25j} 50 Aug} 65 Jan 
= 14 Mch’08} ....|Buston & Wor Elec Cos_-| 10 Feb 28} 17 Jan 25 16 Nov =~ Jan 
50 8655 meee TE USE o<-c) OO Bie <<ccaneeren- 50 Feb27| 60i2 Jan 10 55 Nov Jan 
#13512 136le ae 175/Chic Junc Ry & USY. ise 126 Jan 2] 13712 Jan 22|) 128 Dec 190 Jan 
108 108 108 =108 ee eee 00] 102 Jan 10} 110 Jan 24f/ 993; Oct {| 120 Jan 
aeee seed 16314 Mch’08} ..../Con & Mont, Class 422 ioe 16314 Mch 5) 165 Mech 4}/ 170 Oct] 188 Feb 
ence sacs 152. July’07| ..../Conn & Pass Riv pref.100]-..........-.|/-.----.....- 152 J’ly| 156 Mch 
ahi dlegel on oh Sg eS 6/Connecticut River...100] 244 Jan 14) 246 Jan 20]) 244 Dec] 280 Jan 
121 121 -| 125 125 57|Fitchburg pref.....-. 100} 117 Jan 2!) 125 Meh27{j 116 Novi} 135 Jan 
73 «673 orcs 73 19/Ga Ry & Electric....100} 71 Jan 7) 79 Jan 27 69l2 Dec} 114° Mch 
o--- i3 Oct’07| ----| Do pref.........- 100}...-.--....0-]-0-----+ cee 73 Oct} 88 Mech 
wee Last Sai|190  Sep’07| -...|Maine Central .- ae #190 Aug) 198 Jan 
10 101g 1019] *108g 11 285) Mass —e Cus... .100 sy Jan z| il2lgJan & 7 Dec} 20le/an 
45 *45 ....| 46 47 190]. Do pref.-........ 100 40 Jan 2) S0Jan si} 37 Oct} 71levgn 
*17le Lest Sale\i7lo Feb’08| -.-.-. Mexican ¢ Conital nem 100] 171g Feb13!) 1712 Feb 13}; 14 Nov} 253; fan 
132 2) 134¢, 134te| 134% 135 1,079|N Y NH & Hartford_10¢] 128° van 6| 189lg Jan 2u)| 127!2 Nov 1g0l> van 
ecco ange ues esse. seed Last Sai:|144 Jan’08} .... Northern N H...._-- 100} 144 Jen 9) 144 Jan ¥/|} 145 Dec; 160 Jan 
ones ae are ---- ----| Last Sa’|205 Feb’08} ..../Norwich & Wor pref. 1 205 Feb 26) 205 Feb2t|} 205 Nov| 226 Feb 
#188 ig }*183 185 185 |*183 185 | 185 185 26/Old Colony---...--- 0} 175 Jan 11) 186 Mech 8!) 175 Oct | 2601; Jan 
ened oases aa Pa ok. anne Lest Sal|12 =Nov’07] ..-- ae see fagunene 100 EE HESS PE Ler | o J'ly 52 van 
ate ween nein el Pose ges Las! Saxi25 Nov‘0?| ....| Do. pref._........ 100} - -+ann> eed 25 Nov} 57 Jan 
eube ane 283, [it dees andl seae aaa 105 Rutland Se. 100} 25 Jan 15, 28%, Mch23\| 25 Nov} 45 Jan 
a... igi Picse FS Last Sak|\70  Feb’08| ---- oy — ae a 100} 70 Febi7; 75 Febil|| 82 Aug| 94 Jan 
90 06092 = 91 91 91 9 «86890 91 91 Se. 1) WN. ccancesoe 100] S883gJan 2) 95 Feb S| $33; Nov} 108 Jen 
12514 126 1245, 12ti!g| 12714 12653 1275s] 127 1283s] 12634 128%3s/ 3,275 Union Panic. seemd 100] 110!2 Mch 2} 128% Mch?2’ 10019 Oct | 18215 Jan 
*79lq SUlo| *79l_ 8O0ls| *79le 2} *7914 801, Last Sal: |81 Mch’0S8} ...-  § eee 100] 80 Jan 3} S4 Jan 13 783, Nov} 93 Jan 
Gitte “Snes eee Shadi Mates ect cace “und Last Saleji55 Mch’08} ....|/Vermont & Byam, ...- 188 150 Jan 13) 155. Feb11}| 145!s Nov| 170 Jan 
S4lg 843;} 843, 843;) S4lp 843, #84 ___.| 84 84lo} 841g 861y] 400)/West End St. .-..-.-- 76 Jan 2| 8%;Mchi6}} /4 Dec] 95 Jan 
#100) «=..../*100 ..../*100 102 100 100 /*101  -.._} 102 102 2 fF Ewes 50 96 Jan 2) 102 — 94 Nov! 110 Mch 
ds “niall anes. deeel wana o60<h dene aocel | =G ee, eee. wee ash SE EE ES SRE Hepes 140 Aug] 147 Jan 
aneous 
17lz 17s 173, 1755 18 184; 18 183g} 181g 18!;| *18lg 18le 380/Amer Agricul Chem. _100 13 Jan 3) 18% Meh 141 10 Oct 26 Jan 
78g 7812] 79 79 80 80l,] 81 81 | #81 82 81 81 =r eee 100] 77 Mchi7} 85% Janw%i|| 72leNov} 95 Feb 
eH, 48; 42 «5 412 48; 4%, 5 45g 5 478 6 | 1,979/Amer Pneu Service-. . Fo 4 Feb10 6 Meh2z7| 31g Nov; 143, Jan 
12le l2le| 12lg 123g) *12le 14 1214 12!s} 12%, 1254) 123, 14 555 Do pr Ae 91g Feb 25, 14 Mch27 912 Oct 33 Jan 
12119 12312] 125 1273s} 125 1274} 12514 126 = 125 125 126 7,600 ~~ Suear Hedin 277100 91gJan 2) 12733 Mcn2s 93 Dec! 13714 Feb 
11919 12014] 120 123 123. 123 122 123 123l9} 122 122 618 Eos _ eee 100} 106 Feb 18} 123lg Mchz5)} 105 Dec} 1313; Jan 
1083; 109 10812 109 109 10912} 10914 1101, 10Bte 110 1093, 1093;| 4,081) Amer Telep & Telezg_.100 4 Jan 2 11212 Mch is 134l, Jan 
*17 18 | *17 17!2} 17le 201;] 20 20 19 203;} 20!g 21 1,021) American Woolen. - ..100 Jan 22 Jan 4 3612 Jan 
82 21s} 82 2 82le 85 843, 853;) 783 8434) 8° 85 746] Do pref.......... 100 174, Feb 19 * ~~ 4 1021: Jan 
*3 333] *3 33} 43 335] #3 33;| Last Sole |3 Jan’08| ....|Boston Land._.._._- 16 3 Jan 7 7 Jan 
#106 9 ..__]| 1061s 10Gig/#107 9 _.__|*107  ..._/*106 108, [*105 106 5}Cumber! Telep & Tel_100} 9%6lgJan 11 110% Feb 3| 115 Jan 
#151 1614] *15lg 16le] #153, Ile} .... ....] Lest Sa’ 15 Jan’08| ....|Dominion Iron & Steel..| 14%4Jan 6) 15 Jan 25) 25 Feb 
Sig E'e Sly Bly} #5 5ly 5t Sly} *5 Slo} *5 5lo} 700/East Boston Land- -- --- 414 Mch13 5lg Jan 25] wy Jan 
203 203 | 203 202s} 203 203 | 203 20312] 204 204°] 203 205 267|Edison Elec Ilium._.100) 201 MchI7} 212. Jan 13) 230 Jan 
22 12313] 123) 12%le} 126 127%] 12712 12812 127 = 12735}, 127 128 854/General Electric... -- 10@] 111 Jan ~2| 1282 Mch24) 91 Oct .- Jan 
4912 50 49 4095} 49 50 50lg 513} 51 5ilo, 503, 51 | 2,946)/MassachusettsGasCosiu6| 49 Mch23) 575s van 15|| 43 Oct 5y Jan 
$2 383 82 82 2 83 S2lp S2le} S82lg 823) 83 83 310} Do pref.--.. ----100] 77 Jan 2} 85 Jan 2u}] 75 Nev Si 2 Apr 
#194 195 |*194 195 194 195 195 196 |*194 195 |#194 195 24|/Mergenthaler Lino...100] 198 Jan 6) 200 Jan 1s|| 185 Nov| 215 Mech 
*Ilg 15;) *llg 13; lIlg Me} *1lg lle} *1lg Meg *1 ll 150|Mexiean Telephone... 10 1 Mch 2 2 Jan 23 lly Dee 43, Jan 
Oe geneh ME. ces SE. eesotiace & Last Sai|40 Mch’08} ....|N E ree arn. 40 Mch 5| 59!2Jan14|; 46 J'ne| 75 J’ly 
#75 80 75 75 75 75 | *75 ....| 7% 75 *75 ent 80 > hk - epee 75 Mcb23}; 80 Jan 14 80 Oct ri 
#109 109lc} 109 109 | 109 10919] 10912 10912} 109 109 |*108lg 109 108/N E Tele bone-.....-. Oo} 105 Jan 4] 119 Jan 20)] 96 Nov) 126 Jas 
1514 15135 15144 15273} 153 154 154 154 154leg 154le] 15414 15412 a Pullman bo Wiccpubie 147 Jam 2} 159 Jan 18}| 137° Nov] 1s2 Jam 
Pt ee eo Por Qin Og] 93g 9le 50}Reece Button-Hole.. 10 94Jan 2} 10 Feb2i » Nov} 11 Jan 
973g 97%} 973g 9735] 97 Q7lo} 971g O7le| Y7lo O72] 97 9712} 280Swift & Co... .-..._- 100] 88!2Jan 2} 100 Feb 4/| 76lgNov{| 113 Jan 
*20 (2: 2°) * 22 20 | *20 22 29/Torrincton, Class A-. 25) 20 Jan 3} 22 Feb 6}) 2u J’ne| 22I.Jan 
*23 25 3 Ss eee 25) 24 Jan 27) 25 Jan 14)) 24!2 Nov! 2712 J'ly 
2|*...- lly 10/Union Bhp L’d &M’g. 25 ly Mch23 2!o Jan 2s 1 Oct 67g Jan 
12414 126 | 3,281/United Fruit_._.-.-- 100} 114l2Jan 2] 12712 Mchz4!| 101!2 Oct | 120 Dec 
49 501o] 7,135/Un ta + San Corp.. 25} 38!2Jan 4) 50lgMeh27/} 36) Oct} 69 Jan 
2714 27: 177 25) 247g Jan 3] 28lz Feb : 26|| 235s Nov} 29 Jan 
347g 355s/25,87 26 Jan 2| 36!) Mch24!} 22. Oct| 503,Jan 
983, 99ly 87leJan 2 07% Mch24}| 79le Nov| 10734 Jan 
71,4 Meh’08 Feb 3} 8 Jan 31 4 Nov yg Jan 
*62 6 59. Jan 9} 70. Jan 16})/ 50 Nov] 82. Jam 
197g Feb’08 19% Feb 18} 217g Jan 30}| 261g Noy} 781. Jan 
347g Feb’0s 347g Feb 19] 34% Feb 12}; 76 May| 80 Feb 
lg Meh’0s Us Feb 21 3 Jan 18 53 Nov 6% Feb 
2 (261s ex 25 Mch2o} 33!2.Jan 20|) 20 Oct 744 Jam 
597g =. 6214) 57, + Amalgamated Co al 100 45 Febi9} 6814 Mch27 42\g Dec} 121 Jam 
2 4 23 «24 2384. 2384 5}Am Zinc Lead Gipne 208; Jan 13} 26loJan 20}/} 19 Nov} 53 J 
anak eames casch Gen oe 383g 395s] 391g 3912} 40 40!3 523 —-—, dindnewitats 33 28 Feb19| 401g Mch27 26 Oct 75 F 
33, *3lp 4 *3lo 4 *33, 4 3% «33; 38% 2S igh :1,410fArcadian -..-........ 25) 3s3Feb21) 6 Jan 16 234 Oct | 15%, Jam 
194 191, 191g 1973] 19%e 2014} 1912 1919] 1912 19!9} 19 20 | 1,504/ArizonaCommercial_. 25) 14 Jan 2] 2034 Jan 29 7% Oct | 28lg May 
GED cocch DEP cccc] BD wcccl SBD ccce Last Sate}.45 Moch’08} ~...-./Arnold ...........-. 25| .40 Feb 14) 45 Febilg 35 Sep 2. Jam 
jal qi baad teasl cine Gmnel cene | eae eee Aug’07] ....}/Ash Bed............ | RSS, Es are le May ll, Jan 
*9lg 10%g} 10 101s} 10lg 11 10 10 10lg 1014} 101g 10g) 1,285)Atlantic _........_- 25 YeJan 3) 14 Jan 23 6le Oct | 22 Feb 
Gegh el Gand dapel odng sebel enen déau Last 214 Feb’08) --...|Balaklala temp certfs_ 2» Jan 2) 4 Jan 18 lls Nov| 12% Apr 
*87 1 87 99 87 87 1 1 1 1 285|Bingham Con Min & S 50) .75 Mch 14) 63, Jan 20 4g Dec| 37 Jan 


*50 55] *.50 55) .50 50} .50 .55) 55 .55 | .50 .50 500}Bonanza (Dev Co)_.. 10| .35 Feb19  .7412 Feb27|} 35 Sep| ..0 Jan 
1453 15 a 15 143, 15lg} 15 1534] 141g 1553] 1384  1434|36,856)/BostonConC&G (rets) £1} 1lsJan 3) 17 Jan 29 $55 Nov| 3314 Jan 
2053 203, 2273} 223, 23 2219 23 22° 2253] 221g 227g}14,918} Butte Coalition .--__- 15} l5lgJan 2) 23 Mech24|/ 10 Oct| 39!g Jan 
10312 104 10414 105 | 10412 107 | 105 107 | 105 10584] 105 10634 oar Calumet & Arizona... 10} 93 Feb20) 116 Jan 20}} 89 Oct} 198 Feb 












640 650 | 640 650 | 650° 650 | 640 650 | 640 640 | 635 640 9!Calumet & Hecla _ 25/2565 Mch 5 700 Jan 15|| 535 Oct |1000 Feb 
#222 23lo| *2Zle 23le| #2Zlo 24 | #23 24 | 22 2212] 22le 23 520/Centennial- - --- - - 25, 21 Febilv; 284Jan 15}| 16 Oct| 47. Feb 
#34 3 4 .36 «34 38) *.34 .38) .35 .35 37 «=.38 975}Cons Mercur Gold- -- 1} .25 Mech 6} 40 Jan 23}} 25 Oct} 523 Jan 
64 64 | 631g 6412 64% 6533} 65 66'| 65 66 | 651g 6653) 6,084 Copper Range Con Co.100| ‘55's Feb 18} “6653 Mch27}| 4414 Oct | 105 Jan 
8 Sig} Sig Sig} 83g 83g} 83g 83] Sle Slo} 8 8 672) Daly-West_........- 20| 7 Jan 3| 97g Jan 18 7l2 Dec} 2012 Jam 
ace - cown} wows wowel cuee econ] cone ose] LON Saleisd: OnbB7) ... Destnion, _Ceal Letons |, re eae -----|| 40 Oct] 70lg Mch 
Gat sie nad éenhoass: énisl dace cae ae Dec’07} ----| Do pret L hieaicubdtnia EE BEERS HE EF 85 Nov} 114. Jan 
*1 1} #1 lig} #1 lly} #1 1g] Last Sale|1 Meh’08| ..../Elm River........-- 12 99 Mch 6| 2 Jan 18 3,Nov} 41g Jan: 
7% 73) 7% 74) 8 84) 8 8 | #7lg 8 8 8 802|/Franklin .......-._- 7 Febi9| 10!2Jan 2 6 Oct} 2914 Mch 
90 | 90 90 | #90 ...| 909 90 | 95 95 | 95 95 114}Granby Consolidated. 100 80. Jan 2} 95 Mch27|; 65 Oct 151 
S33 85g] 83g BSs] «Sig 87g] «Sg 9 94; 9 95s/18,415| Greene-Cananea - - - - - 67g Jan 2) %s3 Mch27 Sig Oct | 1753 Apr 
*2 ....| *2 ....| *2 ....| #2  ...| Last Sale|2ig Mch’08} -...|Guanajuato Consol_.- . 2 Feb26| 273 Jan 22 2 Dec 51, Jan 
195g 195s} 19l2 20 | 20 20l2} 20 20 1914 20 19 1914} 3,110] Isle Royale (Copper). 25} 173; Feb17| 26144Jan27}| 112Oct| 36i2Jan 
14° 14%) 14lg 14lo] 14% 15 | 15 15%} 141g 1412 1434 1514 | 1,908}La Salle Copper--.--- 25} 12\4Jan 2) 17!4Jan 14 8° Oct| 30 Feb 
*2lp 3 | *2lg 3 28, 2%) By 23;) *2lg 3 Be cuss 75|Mass Conse ies PE 251 2%Mch 6) 4igJan18)| 2% Nov; 94 Jan 
*, 50] *, 50} 50 50) *.40 .50/*.40 50 |*.40 §=.50 100 256 Jan10} .50 Jan 22|| 40 Nov) 1%Jan 
67s, *6lp 68) 6le Glo} 63, 67%) 6% 7 6% «= 7g} 1,396 47g Feb 19) 18 5% Nov| 154 Jan 


a 





104g 10%) 10% 11 lk ill 1Mg 11s} lllg 11g) IMg Lllg) 99. 
a 8649 1 








49 «49 49 «5 491o 50%} 50lg 51 51 5 1,261 k 25} 45 Febi19} 58 Jani18|| 37 Oct] 06t¢Jan 
35 90) .95 1.00] 98 98] *.90 98/*.90 .98 |#._._ .90 | 1,260}Montana ConsolC &C 10| 55 Mch 6)  133Jan 24 i Nov} 3p May 
1llg 12lo} 11% 117%} 12 12%] 1314 133] 138% 1354]. 13%g 13%) 6,394)Nevada Consolidated. 5) SsJan 2) 14% Mch25 538; Nov| 20teJan 
#4 54lg Sais 547—| 54l2 55%) 5414 553) 55 56 651g 5719}20,474| North <4 Beode ~~~ 15} 40% Feb 19} 57l2 Mch27}| 30 Oct} 120 Jam 
*.50 P Paws 50 .50/*.... 50 jm... 50 250/01d Colony..-.-..- - 25] .50 Jan 15} 56 Jan 28 1g Sep 2ig Jan 
371g 373;| #38 3812] 38 38l2} 37 3814) 37ig 39 37lg - 38la} 4,455/0ld Deaton Le mabddin 25} 28 Jan. 2 2 Jan 28]| 18 Oct| 63 Feb 
83 «83 83 83 83 85 83 3°) *83 85 84 950]Qsceola ..........-. 25} 77 Feb19 Jan 14||} 7b Oct] 181 Feb 
18 18%) 18 18lo/ 18le 19 19 1914) 18lg 193s} 18% 195s} 3,298]/Parrot (Silver & Copp) 10} 10!2Jan 11 1955 Mch27 84; Oct 
*50 .99/ *.55 .99| *.50 .99) *.50 .99) Last Sak\l2 Mch’08) _...|Phoenix Consolidated 25 to Mchih| 114 Jan 2 1g Dec| @& Jam 
80 «81 82 82 8 85 83 83 85 85 85 85 140iQuincy ...--.....-... 25} 77 Feb19} 93!2Jan15/| 70 Oct] 148 Feb 
*3 Sle] #3 31g} Big Sig] #3 3%} «2 2 *3 31g 20)Rhode Island_.----- 25} 2 Mch26|/ 4leJan 20 2. Oct | el2% Jan 
1% «(%g| 1% OC? 2 2 *17g 2g] #17%g lg 2 2 283|Santa Fe (Gold & Cop) 10 1% Mchil 253 Jan 20 lig Nov 7ig Jan 
1134 113;| 115g 113;) 11% 12%2| 1214 121s} 121g 12lc} 121g 121g} 5,039Shannon ..-......-- 10} 9%; Feb19} 135s Jan 20 7g Oct | 243g Jan 
58 6U 6012 61 61 62 62 «64 64 «(64 64 64 647) Tamarack .......--. 25| 56 Mch20| 77 Jan 20|) 51 Oct| 170 Jan 
14 14%} 14 «144j] 15lg 17 16 = 16%) 15le 16 1442-1584} 9,718] Trinity..........- -. 25) 12g Feb 19} 18% Jan 14 93g Nov| 424 Jan 
*4% «(Sls} 4g 5 43 5 5 5 5g Bly] #5 Slo} '135|United Copper.----- 100 45g Mch24; 8isJan 8 7 Dec| 774 sich 
=e gees oe ay ae Last Sale\21% Feb’06| ....| Do pref........-. 100} 21% Feb13) 26 an 3j| 22 Oct Ma 


eS a deal 4 f ae 91 y 
9% 10 | *10 1014) 10lg 10%) 101g 10%) 10 11 10 1014} 4,246] United: tatesCoal &Oli 33 9p Feb 17) 11 Meh26 Tig Nov} 1314 Jan 
= 324 3234 3314) 33lg 34 341g 3414) 34g 35lo} 36 38 }:3,820|U S Smelt Ref & Min. 50} 28 Mch 6| 38 Mch27|| 24% Oct; 70 Jam 









































40 40 | 40° «40%/ 40 40 | 40 4014) 40% 41 [95,641] Do pref__..-.-... 50| 37 Feb10} 4114 Mch27|| 277% Oct| 49 Jan 
39s 40 39% 40%2) 403, 41!g} 40l2 41 4014 J 40ig 4114) 8,469) yom ¢ wamianten.... 5| 29leJan 3) 41%Jan 28|| 251g Oct} 79 Jan 
*3 34) *3 Blo} 3lg BIg} BIg BIg] By 3%) 395! Victoria........... 25] 3 Mch 7} 53;Jan 14 3lg Oct | 1153 Feb 

cite idea Hose mene aeeel cons conte ae 4s Salil .0bt¢yuly'07 aman Washington pound l i-aemiaatewiniaemmnntia 1 May! 312 Mech 
*5lo 6 *5lp 6 553 6 5ie Bile 5le = Bila 57g 57 hi IT ce aay 25 4oJan 2) ¢63, Feb 7 c2ie Nov 14 Jan 
125° 125 |*121 125 | 125 125 | 125° 125°| 125 125 °| 125 130 83] Wolverine ........-- 25] 115!eJan 2| 132 Jan 20]} 93° Oct| 19% Feb 
*.60 .70! *.60 .70' 60 65! *.60 .70'* 60 .70 *.60 .70 300] Wyandot _.........- 25| 60 Jan 311.06%Jan 20] 10 Nev| 35 Jan 





¢ Before pay’t of assess’ts called in 1907. * Bid and asked prices. d New stock. ¢ Asst pald. h Ex-rights. a Ex-div. and rights. o bx stuck div. 
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BONDS | s BONDS = < : 
BOSTON @TOCK EXCH'GE|EE) srrtay | gangs or |2si| 2ange || poston stock mxcu'on|EE| Arar, | ganne or [Fei] ‘unse 
, WEEK ENDING MARCH 27 [|£<| March 27| Last Sale |3*l| january 1|] WS" Expiva Maron *7 | S<} march ‘7 | Last sate |8|| sanuary 1 
. Bia AskiLow High) \» Rta Ask) Low HAigh| No||Low High 
am Beil ye pres 4s....1908)J.y{ 99% Sale | 99% 993%} 11 Titinots Steel deben 58....1910) y-s) __... - BR] 98% Feb Us venel] DTM 
’ am T tr 48-1929) J.J) 80%Sale | 73% 80%) Sill 7a gry] Nomeonvertdeben $s...1913/A-0) 95 974] 95 Mar’0s|..../| v5 97 
Am Writ Paper lstst5sg¢1919/j.5) ..... .o.. (7% Mar’08) ....}1e 799; 9789, || [a Fails &Sioax Cist 7s..1917/a-0 va 
Atch &@ Nebraska lst 7s..19U8im.s/ _..... ..._.. 04 Mar’(6)..../|* Kan C Clin & Spr 1st 5a...1925/4 
eo, Fe gen g 48..1995)4-0/ 964 97%) 97% 984) YI Eig” Haig || KamC Ft S & Gulf 1st 7s. .1908 
Adjustment ¢ 48....J°ly1995)Nov| 85 88 | Sh Jan’O8|....// 95° B65 C Ft Scott & M 6s....1928 
Stam -------J ly 1995/M-N| 85 &8 | 85%: jJ’ne'W7]).... Kan C M & B gen 48....... 341M 
Boston Elect Light lst o.i58 EERE Oe ements GO capt sian “ii Assented income 5s..... 1934/M-8) ...... ......] 89 p ’O7}..../}. 
, MEET ecécne sbeose 110 Feb704). 207777" *77"* Kan C&M Ry& BS 1st 581929) 4-0} 2.12. ......| 99 May’07}.... 
SET jensen cbined 101 Sep ’06}. ../)"""""" “""""" |] Maine Game cons 1 oe '%a...288 113% Nov’06 
DoT] ccccce cocnee 114 Mar’ogy... for 7-* °o7""* Cons ist 48 ............-- 19 101% Sep 705 
Boato | OS) eae pre! 112g Jan 08)....)) °°" °°"""* Mara Hough & Ont ist éallves 18 May’ 
Bur @ Mo Riv ex = J- j Mexican a Soqgaid 5 191) 8l 81% 
Non-exempt 6s... ws 19389 26% Net OH)... 
— fund 4s. d- ™ on 1939 17% Aug’V5)... 
osten lst 917i a- 191 sai 
Oedar ‘ee é& MoR Lat i 78. “1916 m- Minne Gen Klec con 4 58 1929 
Pp BEncchticnesascainenc 1909} 9. 29 
oy Vermt Ist ¢ 4s..May1920) Q. 908 
OB& o laee Drv 1st 58.1919) a- --1915 
Lowa Div ist 4s ......... 1919) A~ Bs. 1916 
Debenture 6s8...........- 1v13im- New Enviand cons g 6s...1945)J-J) ...... ...... 
{ Denver Exten 4s........ 2| F- boston ‘erm ist 4s..... 1Y39/A-O} ...... 2.2... 
Ne ka Exten 4s ..... LOSTINEN| ...... .....- 2 rae NYNH&H con deb ees > +; Bete 
Ba& SW st 4s........... B21IM-S| 2.2.20 ceocee 9749 May’!)7\... Ola Colony gold 4s ........ SEAR  occce ceeses 
illinois Div 3 49s8......... 1949) J-J} ..... « seeads $6 Jan’U8}. Oreg Ry & Nav con g 4s. “ioe RU. stucsi-coubied 
Jomt bonds See Gt Northern Oreg Sh Line lst g 6s..... Q22)F-Al 2.2... 2.00 
Ghic vo Ry d& Stk Yas 5s .1915) J-J 101%, Repub Valley lst sf6s...1919/J-J| . 
Coli trust refun € 481940) 4-0 Mar'vr}. Rutland 1st con gen 448.1941) J-J} . 
Oh Mil & St P Dub D 6s.. 1920) J-J Apr’v6). Butland-Canadian 1st 481949|J-J| . 
Ch M & St P Wis V div 651920|J-J Savannah #lec lstcons 58.1952) J-J| . 
Chie a@ No Micn lsu gu 58.1931|M-N Seattle Elec lst g 58 O|F-Al . 
Chic & W Mich gen 6s....1921/J-D ‘erre Haute Kiec ¢ BSS] . 
Ooncord & Mont cons 48..192U/ J-D Torrington 1st $|M-S $ 3 ie 
Conn & Pass R lat st g 48...1943/A-0 Union Pac RK Jed}. “199% Feb’0s|.... 199% 
Current kiver ist 5s...... 1927|A-O 20-year conv 48 TAD) cosace ccasce $453 Mar’v8}.... ite 4.84 
Det Gr Kap & W lat 4s... 1946/A-O Unitea Fruit conv gen 58.1911)M-S) ............ 116 Jan’U8). . 
Dominion Coal lst st mam MeN U S Steel Corp 10-60 yr 58.1963/M-N| 2.2... J... 94% Jud 4 
5 BIMEN| 222220 2222.] 98 apr’o7|....il..... West End Street Ry 4s....1915|F-A| 222222 2222. 95% Feb’0s 
REBT ..ccce coevee| LOS 49 AMS O06). ...11 --... ceccon Gold 4 1914/M-S/ ...........- 95 Nov’v7}.... 
1927|/M-S Gola ceeeennne Si. RE détitan! smaeube 102% Jan ‘06)..../).. 
wrenit ica Mo Visi Ge-1088 A-O Gold 4 BTITA) cccnce gece gee Mer 
Unstampen 1st 68....... 3 A-O Ls eS Western  eleph & Tel 58.1932/J-J| 83% Sale 34g) 
@v.Nor CB &Qcoll wis ion I-J 4X 94 28) 92% 797% Wisconsin Cent lst gen 481040/J-J| ...... 22... {4 sep 03 oie 
Begistored 48............ ¥21/Q-J} 93% ...... 33 Mar’08}....|| 92 —967%]] Wisconsiu Valley lsu 78..1900|J-J) ..........-. 09% Aug’U5).... 






































NOTK— Buyer pays accrued interest 1n addition to the purchase price for all Boston Bonds. ~ No price Friday; latest bid ani asked. ‘| Flat price. 


Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 


























Share trices—Not Per Centum Prices : range Since Range for #revious 
oe ACTIVE STOCKS Jan 1 1908 Year (1907) 
saturdau Monday Tuesday |Wednesaay| Thursday Friday Week | © eal Reade a and Inactirs 
March 31| March 23 | March :4 | March 25 | March 26 | March 2? |Shares below) Lowest Highest Lowest | Hinhem 
Baltimo 

coccee coocee o enutipe cctnpact luncens Con: Gas BL L. & ; Bow.100 20 Jan15} 20 Jan15/| 43yJan/ 35 Jan 
cousse Gasede 65 Pee RES a 65 Mar26/| 3v May) 55 Jan 
85 SS GB fh ccs cccees] “SS: 8686 86 Jan2]j| 7449 Nov} 97 Jan 

*4 9.22... 5% Bs 56y 53%) "By 5% oon 59 Jan 29/| 10 Nov) 23\ Jan 
*7 4g . 200. li‘ 11%| *10 12 | *1L% 12 5| Do 2a pref. 100 11% Marz5|| 24 Dec] 48 Jan 
eeeece cvccce 1l% 11%) 12% Lb) *11y 11% 262|United Ry a Blesiric.. 60) lu dan | 11% Jan is 8% Oct] 15 J'ue 





Philadelphia : 
American Railways.... 50) 42% Mar 9) 4344Jan1é&|/ 43% Dec/ 51 Jan 

Steel 50 26% Febl0) 304s Marz4|| 22 Oct| 474Jan 
84 Jan25 ek 6] T%mUct| 11&Jan 


42% 43 | *42% 43 67 
29% 304s) 29% 30 /|14,854 
Big Hig 3gi 372 








. 
> 
aa 
= 








4 4 
23 23 | *22¥s 23 5 ctts 00 
6lig 7 si Ts) 687 cate eda rior Corp....100 35, Feb2¥) 7 Marlej| 4 Dec] 16 Jan 
87 88 | 1,324)/Lenigh C & Navtretfs. 50) 78%Jan 2) 89% Jani7|| 69 Oct/lO3 Jan 

55% 55% 55% 55%/11,104|Lehigh Valley.........._ 50 52% Feb 29) 61 Jan 13j] 484, Oct| 78% Jan 
- 1 lly Lig . 1p 13g] 1,295|Mareden Co.......-. --100} Uigdan2u) l4Jan iv % Nov) 24gJan 
58% 5 58716581516) 584953)5¢ Bess 4,583|Pennsylvania RE 60) 54%gJan 2) 69% Marl6|i752 Nov|70'4;¢Jan 
“35% 86%) 36 S64) 35% 36 36 «336 36 O36 36 Eh se! Aas) Ames 50] 3449 Mar #8 «Jan 3uj| 33% Nov) 48% Jan 
2% 7%) 7% 7%) = 7% 7%} 7% 7%] 07 %q 7 18a 9) 2% 7%| 1,337|Philadelpbia Electrict. 25| 59 eb27| t8 Mari8i) 6%j¢Nov| 9 Apr 

i 18% 18%) 18 184%] 18% 18% 18% 18% 10,822|Phils Rapid Transita.. 5 13% Jan 22| 18% Maric ala Nor a ly May 






DS 
“ 








522195241469) S126 52%) 52% 534s) 5251¢ 53 52% 53% 53%|76,474 RET ae he 57uJdan a % Jan 
Kenece csesae] cesses cacces| sesece coccce] ccoce. cccese *40 «42 43 Do 1st pref. . dan 3) 42 Jan2v)| 364% Nov Jan 
*3y 40 *39 40 40 40 0 4 ) 40', 403 1,332 Do 2d pret.. 2| 415ieJan 1l0||) 3240ct| 47 Jan 





47% Mar 6) 56245 Mar20)| 41% No:| 60%Jan 


; 46 rr 0 4 
52% 52%) 62% 52%) 62 52 51% 62 62 52 52 52 2,55°2| Union Traction .... 
e ost sa* sot 7 a4 73%Jan 2| 80% Mar25/| 66% Oot | 96% Jan 


5 
50 
0 
60 37% Jan 
79 79's} 79 79%! 79% 80% 7¥% 80%) 80 80%) 80 80% 6,413/United Gas Impt.. 50 


























































. lel Ce Schaal «cual abies’ Geass} > dial onde, canals aT Tee LT Wenlalinll O85) 5 shcc22c8OO)-<i0c,,. - jcoosl -oogeas adedlill 25 May 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ash 
Bonds Ph & Read 2d 58 ’33.A-O} 118 |..... Chas G & El 5s’99 M-S) 
ééttin doh ealinn Al Val E ext 7s 1910 A-O Con M 7s 19 at J Segrmarets 8 
Alt &LV Elec 4 y:8’33.F-A) Con M by! vy J-D) 102 |......|} 2d 7e.......... 1910 A-O 
Ex Imp bead. A-O a Gab istbe 223.) 





Am 7 
ccesce]cceses g Terminal 5s ¢ 1941. 
Balls 














































J 
J 
. fF Comtral Coal & Coke.100} ......)...... Ber; euney lst 68°21 5-3 da B 
- fF  Gonsel Tracof NJ...100) 65%)...... Be Steel 6s 1998. y xi Ry& 5 
_ ff , Diamond State Steel..10) ....../...... Choo é Me 1st 5s 1949 U Trae In 1 
re | es | ee poe Ch Ok g Un Rys Tr ctf 49’°495 23 
» | Keeton Con Electric 6.50) ..... |...... 1932 United Rys Inv lst coll tr 
Con otNJd sfde 1926.......... M-N| 70 
cesdéchsasece N U Trac Pit gon 58 ’97 J-J} -...-.. 
\deance ec & Peo Tr stk trctfs| 8y Weisbach #1 5s 1930.3-D 68 
Wilks-B G&E con5s’55J-J| ....-- 
wean) BALTIMORE 
Inactive 
Ala Cons Tron. cecece 
Pret i 


E 
g 
: 


Atlan Coast L (Conn) i7i~ 
Canton 


- seones 
































come 4s 1949.....J: 
a 1986...5. 






bh vtewiicedhbe 4s 1939.. 0 series 68 1911... 
Penn Steel 1st 6s'17 ve hina’ Balt Fun: 1 34 series 6s 1016..M-5 
People’s Tr tr certs 48 '43 95% ge 3498 19800-J ith sor S. ser 3-4-58 1921. 






FP Co laté& col tr 53’49 M-S 
Condé coi tr 68 1951M-N 
hil Klee gold — 










L 
9419) 95 Balt Trac 1st 58..’29 M-N 
984 





























Warwick Iron & ¥8 No Balt Div 581942 J-D 1 JJ 
West Jersey & ertifs 4s......... 67 | 67%9|| Cent’! Ry conds1932 M-N .|| West N CO con6e19147 J 
Westmoreland P&E gen M5 re 20.A-O] 105 |...... Ext& Imp 58.1932 M.S WesVa C&P latég’ll JJ 
Wilkex Gana & Gen M 48¢1920..A@0; 99 |...... Chas City Ry lat 6s’28J-J Wil & Weld 5s. .1935.3-4 














* Bid and asked; no sales on thisday. { Ex-rights. | $7.50 paid. t $12% paid. ¢ $10 paid. 4435 paid. a Recetpts. 0 $26 paid. c$30 paid. d$42% paid 





o_o =" = =" SSeweeelm” CLC UGC OO 
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786 THE CHRONICLE [VoL. Lxxxvi. 
LL ——_ a | 
V | ‘ » | Te‘ear & leephone | gid Aek|| industra ac isce | | Ask 
g . rn C Ask a ¢ phage bia C 
olume of 4usiness at Stock HxC ‘ANOS  |leamer Teleg & Cable_100} 50 | 60 ||Vons Ry Lgt&Refrig.100| Ils] 21g 
jeCentral & ‘ Amer__100} 100 {110 ||Conso! Hubber iire..100 5 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE jComm'l Un Tel (N ¥).25| 100 |....|| Preferred -....... 1u0} 2...) 15 
DAILY, WEEKLY AND YEARLY. Ee ‘mp & Bay State Tel 100| 50 | 65 || Debenture 481951A&O0} 18 | 22 
senbneneseunedadaniaiihidieaitiahhanetidisategsahen + TE ney Pe ae +4 mn \j er amaatie _— aoe 1-16) Ig 
eGo oc eleg .10 ( | oll tr 48 1957... 1235) 
| Siocks. | Railroad, Hudson River oe 100} 35 40 |,Cons Storage Batt’ y 00 Pes Pt 
Week ending é&c. State U. eN Y &N J Tele 100} 100 |106 |/Corn Prod Ref See Stock| Exc |tist 
March 27 1908. Shares. | Par value. | Bonds. Bonds. pe lleNorthwestern Reisz~ 50 95 {105 |\eCrucible Steel 54) 6 
——_ —“— —- — | Pacific & Atlantic....- 25; 50 | 70 ePreferred 36 7 
Saturday ...-....-.- 36 27| $39,113,550} $1,361,500 $1,000) Southern & Atlantic..25) 80 | 90 ||Cumbcrland Ely Ccppcr.5 yi 63g 
Mond ay a 707,421} 63,702,100 2,121,000 duel eDiamond Match Cu.100/ 127 |129 
Tuesday - . 946,250} 84,090,000 2 849,000 10,000] Fer. y Companies Dominion Copper: daaal ae Zig) Big 
Wednes 782,110) 70,194,750 3°383,500 0 10,000} Douglas SPUN .caccad 5 6 
Thursday..-.-....-.-- 978,774) 82,898,650 3,196,000} 1,170,500 Brooklyn Ferry stock 1 1p} 2 || Econ’y Lt & P Joliet, ii) 
DET eidentcinbndintt | 761,400) 67,484,500} 3,110,500 211,000 25,006 | ’ $ th 68 hg §80 | 87 me M sfg 5s 1956_J-/$ ----|100 
——-- —-—— - | —— >} e stk_100) ...-| 60 Slectric Boat 1 q 
Total } 4,615,882! $4 407,483 550 $16,021,500! $2,866,000 ~ $45 3,000 1st 5s lei M- 60 | 60 Preferred  _.. a - 
— = || N ok * one Py 2 ses R .— ~~ Vehicle 
Sales at Week ending March 27. n. ; _ Hob Fy ist 5s M-N} §95 /100 referred |. 
pe. en aA _Week ing March 27 Jan. 1 to March 27. NY & NJ 581946... _J-J §34 |: Empire Steel” 
Ezchange. 1908. 1907. 1908. 1907. 10th & 23d Sts Ferry.100! 20 | 30 referred ——_-—.- . 45 | 52 
| meat { Ist mtge 5s 1919__J-Dj §40 | 60 eFederal S ‘Sugai of NY 100 osoes @ 
Stocks—No. shares... | 4,615,882] 6.763,747 40,657,251 71,382,256 |°Umlon Ferry stock.-100} 8 | 15 || | ¢Preferred -.---__. 200) ---=1 90 
Par value .. $407483,550/$594.516.100] $3,467,151.925| $6,053.916.185|| @18t 5s 1920.._._. -Nj 59 | 65 jeGeneral S emical..-100} 50 | 70 
Bank shares, par. | $1,000 $5,500 200} $1 % ‘ | ePreferr ed '_...-... 100} 85 | 95 
Bonds Short-Term Notes 2 lal ta G ns] Mines.10 5s 5g 
Government bonds... $46,000 $21,000 $257,820! $23 30 NP ccaae be) 8 
State bonds . : wie 2,866,000 1,384,500 39-2048 } 15,6 Am Cle ser A 4s '11..M- S| §87!o} 90!c|'Greene Cananea.__... 20] *9l4) Ole 
RR. and misc. bonds--} 16,021,500] 13,041,500) 171,413 600} 121.3 Ser B 4s Meh 15 ‘12M S| $34 | S¥2||Greene Consol Gold_--10 7g 
=. “| —— we. = > ct on Tel & Tel ¢ 5s we -J you" V7%s Groene Gold-Silver__..10 1p 5g 
‘otal bonds. g 933. 500} $ 000 $203.875.929| $137.052,500||4tlan Coast L 5s "10_M-S| $94 | 95 Juggenhe'm Expior‘n 100] 180 
Total bond $1! $14,447. 3.875, 137,982.5 Ches & Ohio 6s J" ‘e 28 08 is , 100!2 /¢Hackensack Water Co - 
AILY ANSACTIONS AT THE BOSTON ‘i HI ELPH S, July 910... .J-J} §9S%4) 99 ef ¢ 48 '520p ‘12 oa ~ 3 85 
DAILY TRANSACTIONS AT THE BOSTOM AND PHILADELPHIA Ch Ri & Pac 4148 08A-O]| §9973|100 | Hall Signal > Saag theses 27 | 35 
— 2 Chic & W Ind 5s ‘10_F&A §99 | ¥9%y!| Havana Tobacco 662100 7 
i rar Bonet s es U8 4) 5071 < hice, ore 00; 16 | 19 
Boston. la " St L 5s, June ‘11) §97!2) 9 Ist g 5s June 1 5575: Db) 45 
a . Puletayie ierle 68, Apr 8 1908. $92 | 93 ||Hecker-Jones-Jewell Mili 
March 371908. | Listed | Unitsted | Bond | Listed | Unllsucd, Bond |\'nterbRT 4s 1908 HAN $98i2} 99 || | Ist Gs 1922____. -S} 99 |103 
| shares. | shares. sales. shares. | shares. | sales. 5s Mch 1910-__-- - 1 M-S} §921:) 93. || Her’g-Hall-Mar, new.100] 35 | 45 
oe bes Ah Besant a ad : ____|| Kan C Sog 5s Apr '12_J-J| §89%4) 90'2|| Hoboken Land & ingies a Tree 
10,083 $7,000! 14,112 S11, 500)| Lack Steel ¢ 5s 1909- M-S} §84 | 92 88 3900.....0.2204 M-N}| §95 } 99 
19,468 900| 15,081 300 GR & IGRGn concenal -S} $78 | 84 ||Houston Oll_........100 6 9 
21,039} 0 38,945 00 Lake Sh & M So 5s "10 F Aj §9914| ¥9le referred ........100) 35 45 
20; 461| "000| 17.484 5'000|| Lou & Nash ¢ 5s °10-M-S/ $934) 98'2|/Hudson Realty...... 100} 100 |110 
: 8| :9'000|  36°867 36/600|| Mich Cent 5s 1910___F-A) §98%s} 9873) /eIngersoll-Rand com - roo  betce 
1"991) 23" 000} 30,939 66,600 Minn & St Lew 5s ‘11_F-A) §90 | 95 ePreferred ....... 00} 380 
et rome wis Pebl0'1U convop F-A 95 | 98 Intal Mer Mar. See 3 100 Eze |ltet 
8.32 8,000! > 256 _ 68 Feb Uconvop F- 5 }|Int'nl Mer Mar See Stk xc |lis 
“ul 320) $17! ,000! ) 153,428) $259,000 N'Y Gent Fa A oy a0 $655 ogre} a ~ —<* peepeneen so #0 
. 5 ene FA!) 99O"B) YF {| FCM nce wows ‘ 
s S48 Pa RR 5s Mch 15 10 M-S + 9914)|International Salt...100) 10 
Outside Securities StLMS'east 418 '09-J-D| $88 °| 91 || Ist g 58, 1951--_ ‘O| 45,23 
s Ls Ss # 4s ’08_J-D ne gl | 'Breterred Silver..... 100 5 10 
A ly review of e Market wilt be : outh’n coll tr 5809. A-O} $75 | So referred ~...... -100; 50 
eaedity reste of Guate : Rens oh @ greening paps South Ry g 58 1910-F-A) $67 | 70 | ist 6s 1948.---- T2J-D' 103 |105 
“ $ e } S Rubber g 5s ‘U9.M-S| §97 y71y|| Lackawanna Stee!...100; 33 | 36 
Street Railways Bid | Ask || Street Railways — | std | Ask || Wabash 5s, May 10 1909| §80 | 92 ||Lanston Monotype---20| 9 | “oy 
New York City Pub Serv Corp N J (Con) | est ns neh EI&M 6s 1910) §79 | 8d || Lawyers’ Mtge Co....100) 175 [185 
Bleeck St & Ful FP stk.100; 18 | 24 J > % >. a ]\Wueel’l & LE 5s U8. F-A! §80 | 85 lleLeh & Wilkes-B Coal o0| 7u s0 
@ 1st mtge 4s 1950_J-J' 70 | 30 sg 19 wie: M-N| 59 | 61 ||Lord & Taylor.._... ou} ..--]130 
e B’y & 7th Ave stk..100) 120 {130 sou as ie frac.100] 100 {102 Railroad {Kk een 100} 90 {100 
e 2d mtge 5s 1914__J-J| 90 | 98 Gu g 5s 1953_._.M-S| §92 | 95 eLoriliard (P). pref..100) 115 [135 
Con 5s 1943 SeeStock} Exc jlist No Hud Co Ry6s’14 Hi J/§104 | ....||Chic Peo & St L pref_100} 'S ackay Companies—See |Stk E! xlist 
B’way Surf ist 5s gu 1924/§ 90 | 94 >. Seer J-J}§103 ----| Deposited stock_..... = ~ Madison Sq Garden..100/ 10 | vo 
¢ Cent’! Crosst’n stk..100; 125 |250 Ext 5s 1924____/ wf N/ §95 |... Undeposited stock. .__| eanal socal oe Be Geacece~ M-N; 70 | 86 
¢ ist mtge 6s 1922_M-N;} 100 /110 Pat ed con 68 '31.J-D/§110 | ....; Prior lien g4 4s'30: H&S} 80 ; 98 ||¢Manhat Beach Co...100 3 6 
eCen Pk N & E Rstk 100} 100 1/130 2d 6s..1914 opt A-O/§100 | __. Con mtg ¢ 5s 1930_J&J| ....| -...|| Manhattan Transit....20) *275| 3 
¢Chr’t’r & 10th Ststk 100/ 100 [130 ||SoSide Ei (Chic) See Chiicazo |list Income 5s, July 1930__ ry eer | Mitchell Mining.....- 10/* le 5g 
Col & 9th Ave 5s See Stock} Exc jlist ||/Syracuse R T 5s'46_M&S/§ 97 |100 ||Chic Subway......-- 100} 18 | 19 || Monongahela R Coal..50|* 433) 5 
Dry DE 3— TrentP & H - 1943_J- DI§ 92 98 || Ft W & Den Cy std._luyv/ 90 |100 | eee 50/* 2 25 
é ist gold 5s 1932._J-Dj 90 | 98 || United Rys of St L— Gt North’n Ore-See Stk) Exc jst ||Morigage Bond Co... 79 | 82 
¢ Scrip 6s 1914__._F-/ 65 | 75 || Com vot trcetis....100) 22 | 24 ||N Y NH & Hartforu— | } Nat Bank of Cuba. 85 | 95 
Eighth Avenue stock. 100} 250 {310 e Preferred 1 66 | 68 Con ceb6s"48—See Steck} Exe |list ’|National Surety..... 150 1155 
é Scrip 6s 1914_.._._F-A] 96 /102 | Gen 4s 1934_ Exc j|list Conv deb 3 %s '56 J&J| §83 | 86 || Nevada Cons’d Copper.5} *13!, 1334 
¢42d & Gr St F’y stk-100) 225 |300 ||UnitRys SanFran See Stk| Exc |iist ||North’n Securities Stubs_| 100 [125 ||Nev-Utah Min & Sm-..10] #453) "434 
42d St M & St N Ave.100} 50 | 75 || Wash Ry & ElCo....100] 24 | 26 || Pitts Bess & L B..-..250) *30 | 33 ||eNew Central Coal....20} 2: 50 
e ist mtge 6s 1910_M-S} §90 | 97 PURSES ccseccsc 100] 69 | 71 |! Preferred ......... 3U)*® 65 N J Ter Dock & imp.100/]  ... 
2d income 6s 1915_J-J| 35 | 50 |} 4s 1951. .__.. -J- 75 | 77  eRatiroad Securities Co— N Y Biscuit 6s 1911-M-S} 100 | ~~~ 
Inter-Met—See Stk Exch'ange jiist ||}¢ West Chicago S 100} ....] 30 ill C stk tr cfs ser A’ _...| $419) NY Mtge & Security.100] 130 [735 ” 
Lex Av &PavF 5s See Stk| Exc jiist || ¢ Con g 5s 1936...M-N/  -...]-...||Seaboard Company— i “| eNew York Dock... 100} 26 | 32 
Metropol St Ry—See Stk] Exc |iist . -— lst preferred___._- 100! 25 | 40 lly ePreferred .....- 2100] 73 75lg 
Ninth Avenue stock_.100] 120 |150 Gas Securities Com & 2d prei—See Balt) Exc |list ||N Y Transportation...20| #212) “31g 
Second Avenue stock.100} 100 [125 New York |Seaboard Air Line— | | Niles-Bem-Pond com-100} 90 100 
e ist mtge 5s 1909_M- N e4 |100 ||\Cent UnGas 5s g '27_J&J| $90 | 95 Coll 5s ext May ’11 M-S|§ 79 | 83 |/Nipissing Mines....... &71g| 71 
Consol 5s 1948 8...-F-A 83 S7 j|Con Gas (N Y)—See = Exc |list eOntario Silver...... 10 3iy aie 
e Sixth Avenue stock.100}) 100 |130 |/e Mutual Gas........ 100) 125 |140 Industrial and Misce! Otis Elevator com...10U0} 25 | 40 : 
Sou Boulev 5s 1945._J-J} §60 80 || New Amsterdam Gas— | Preferred .......-100} 80 85 
So Fer 1st 5s 1919_.. A-O} $90 |100 ist consol 5s 1948._J-J| §84 87 ||Ahmeek Mining... 25) 5 60 | ironies Brewlng..-50/* 18 1819 
Third Avenue—See Stock! Exc jilst || NY &iRGas Ist 5s'44 J-J) §91 | 96 ||Alliance Realty_..... 100) _.__/1lo to. ae 50]* 3xlo “4 
Tarry W P & M 5s 1928] 60 xO Consol 5s 1945_.... J-J} §85 | 90 || Allis-Chalmers Co lst mtg} | ‘pitisburgh Coal_See Stk} Exc Hist 
YkersStRR5s 1946 A-O} $75 | 85 |/N Y & Richmond Gas 100} ‘32 | 34 |) 815s 36 opt 16_._J-J] §60 | 64 ||Pope Manuiacturing.100 igh 
28th & 29th Sts ist 5s 96) 65 | 75 ||Nor Un 1st 581927_.M-Nj 5 | 95 ae 100} 120 1135 ist preferred.....- 100; 15 ; 30 , 
¢ Twenty-Third St stk 100) 300 /325 |/¢ Standard Gascom..100) ____| 75 ||Amertcan Brass... - ivu! 100 |110 | 2d preferred...... 100} .. 1 
Union Ry ist 5s 1942 F-A| §80 05 e Preferred ouecane 100; 70 |100 |\}eAmerican Can-See Stock! Exc list | Pratt & Whitn pref_.100 95 100 
Westchest Ist 5s ‘43 J-J| §70 | 80 ist 5s 1930.....-.! M-N/ $90 5 -——— Chicle Co..100} 152 |iyvo || Realty  haaee (Bkiyn) 100} 112 |116 
Brooklyn } Other Cities I eka 2 100} 38 | 92 || Roy al Bak Powd pref 100| go | y3 
Atlan Ave . 1909...A- O} §93 | 98 ||Amer Light & Tract.100) 92 | 95 |;Am Graphophane com100} _.| 35 ||Salety Car Heat & Lt. ies 108 1115 
Con 5s g 1931_.... A-O} §..--}100 || _ Preferred ........ 100} 2 | 35 Preferred ......- 100} 50 75 | Seneca Mining........ 45 
BB&WE bs 19337 -A-O} 90 {100 ||Bay State Gas._.._... "50 1148} 1!s||Amer Hardware-_-... 100) 100 j104 |/Singer Mfg Co._...-- ibo 300 1310 
Brooklyn City stock.._10] 175 |182 ||Bingh’n Gas ds '38.A&0) 85 | 95 |Am Malting 68 1914..J-D|) 97 1100 Standard Cordage...100 lol 
Con 5s—See Stk Exch| Exc |list | Brooklyn Union Gas deb |Amer Press Assoc’n..100} ys |102 || 1st M g 5s '31 red_A-Olz 24 "| 29 
Bkin Crosst’n 5s 1908_J-J} . -- -| 6s 1909 conv 1907_M-S| 103 | ___.||Am Soda Fount com.100)} eS Adjust M 5s Apr 1 1931 Yel 4 
Bkn Hgts Ist 5s 1941 A-O; 90 {100 || Buffalo City Gas stock100| ~ 4 71;|| 1st preferred.....- 100! _.__| 20 ||/Standard Coupler com100} 32°] 40 
Bkin Q Co & Sub See Stk} Exc |list i ist 5s 1947—See Stock | Exc |list | 2d_ preferred... .-- ae 2 ee v0} 100 }110 
Bklyn Rap Tran—See Stk} Exc list ||Com Gas of N J 5s 36.J-J|) §75 85 ||Am St Found 6s °45 A&O}5 WS 90 ||)Standard Milling Co..100 4 1 
e Coney Isi & Bklyn..100} ..-.-.} -- Consu mers’ LH & Pow—| }American Surety... .. OU) 145 jhe 55 Prestwed ccnccsce 100} 23 
ist cons g 4s 1948__J-j} 85 | 95 || 58 1938..-....... J-D\§ 97 _.||American Thread pref__5| *Zlo!  4to|{ Ist Ss 1930_.....-) M-Ni 69 | 71 
Brk C & N 5s 1939_J-J| 88 | 98 || Elizabeth Gas Lt Co_-100|275 | 77~"||Am Tobac (new) com_100) 295 “|305 “||Standard Oil of N J-.100} 540 |545 
Gr’pt&LorSt ist 6s.M&N/ -..--,....|| Essex & Hudson Gas.100} 303 |110 || Amer Ty pefders com.100} 32 | 35 ||Swift & Co-See Bost Stk Exc |list 
Kings C El 4s—See Stock! Exc list || Fort Wayne 6s 1925..J-J| 26 | 33 || Preferred -..-.... 100] yO | 95 | Ist 5s 1910-1914_..J-J/§ 97 973, 
Nassau Elec pref....100) -...| ....| Gas & tl Bergen Co. “100 45 50 |;|Amer W riting Paper_ hes lio} v j|eTexas& Pacific Coal.100| 75 . 
SD BRO6. nccsadéen ‘A-O| 100 |107 |e Gr Rap G ist 5s 15-F-A' g95 * ys || Preferred RETF 18 | 20 ist 6s 19U8___._.. § 
1st 4s 1951—See Stock} Exe |list |/Hudson Co Gas...... 100) ‘91 | 93 sfg5s 19 op’v9. J} 78 | 80 |/Titie ins Coot N ¥-—-100 100 |125~ 
N W'bge&Flat Ist ex 4s} ----|....||Indiana Nat & Ill Gas— | | Becoey & Smith Car.10v} 50 || fonopah Min (Nevada). *714) 71 
Steinway 1st 6s 1922_J-J| §05 |100 || 1st 6s1908....-..M-N} 15 | 20 Presenned ....<s0< 100} 100 |120 |)Prenton Potteries eee 12 3 
Other Cities jIndianapolis Gas. __.. 50] 40 | 45 ||eBethil'm Steel Corp..100) ;2 | 15 Preferred, new-...100] 45 | 65 
Buffalo Street Ry— ist g 5s 1952... ../ A-O} §85 5 ePreferred ......<- 100] 31 35 || Trow Directory..... 10v| 30 | 40 
1st consol 5s 1931._F-A/§104 {105 |/Jackson Gas 5s g ‘37-A-O} §36 | gg || Bliss C — ed com.. 50! 199 |110 ||Union Typewritercomi00| 435 | 50 
Deb 6s 1917_.._._ A-O} 10319] 105 | Kansas City Gas_.._. 100; 50 |... DE acnnamed 50) 90 |100 lst preferrea 100} yo 93 
Chicago City Ry —See Ch/'cago|iist ||¢ Laclede Gas.- ----|100 ||Bond & Mtge Guar_..100) 290 /310 2d preferred. -100) 87 | 92 
Columbus (O) St Ry.100] 92 | 92I2 e Preferred — mi 50 |100 ||/Borden’s Cond Milk..100) 134 /|137 United Bk Note Corp..50 *46 | 50 
Preferred ........ 100] 102 {105 || Lafay’eGas 1st 6s’24_ 23 | 30 | Preferred ...cccn< 109) 104 /108 Preferred casimsaeu 50) #45 | 50 
Colum Ry con 5s—SeePhi/la list Log&WabV ist 6s'25 J-D] 20 25 || British Col Copper..-..- 5| *47g| 5tg!|¢United Cigar Mfg,pf.100/ s0 | 90 
Crosst’wn ist 5s '33 J-D}§100 {103 {|Madison Gas 6s 1926. A-O! §9919/106 |Butte Coalition Mining 15; #22 , 22!o||United Copper...... 100 47g} 5g 
Grand Rapids Ry =< --108 57 | 60 ||Newark Gas 6s — J} 122 °|124 |)/Casein Co of Am com-.100} 1d 3 PURGES , asnaasata 100} 20 | 26 
Preferred _....... ou}... | 85 ||/Newark Consol Gas..100) §9 | 95 Preferred .......- 100) | 70 ||}U S Casualty........ 100] 200 |215 
Lake St (Chic) E sto hitcago |list e Con g 5s 1948....J-D} 100 |103 ||Casualty Co of Amer. 100] 125 |135 U 5 Envelope com...100| 25 
¢ Loulsv St 5s 1930__.J&J/§104 |106!2||No Hudson LH & Pow— Celluloid Co........- 100) 120 [124 ePreferred ........ 100} gg | 222 
Li nn & Bos Ist 5s ‘24 J-D} 100 [101i | abe l§ 93 Cent Fireworks coms -- 30 7 | 12 ||U SSteel Corporation— at 
ew Orl Rys & Lgt.100} 10 2 }jjeO & indC ‘| guamneee “100 pare Preferred 45 | 55 Cok.tr s f 5s 51 opt *11/§108!Is/ 1091 
e Preferred ....... 100} 24 | 25 Ist 6s 1926.-..... -D| 18 Central Foundry “100 lle} 2 Col tr s f 5s ’51 not opt/si10 112 . 
Gen M g 4s '35 See Sitk Ex] list || Pat & Pas Gasé Elec.100| 63 Preferred 10 ‘| Bi “| 9 |}US Tit Gu & Indem.100 
North Chic Street See Chjicago |list eCon g 5s 1949-—=M S} §94 7 Deb 6s 1919 op ’01 M-N| 58 ||eUtah Copper Co-See Stk| Exe tie 
Pub Serv Corp of N J.100] 80 | 85 | St Joseph Gas 5s 1937-J-J| §75 | 85 ||\Century Realty_..._. 100} 190 ||Waterbury Co, cont..109 
Tr ctis 2% to6 %perpet] 61 | 62 | | IChesebrough Mfg Co-100} 380 |410 Preferred ......-- eae ras 
Coll 3s ¢ notes ‘09.M-N] §8719| :912|| Electric Companies \City Investing Co_..-100| | 5712) 6219|| Westchester & Bronx ‘it i Bete, 
North Jersey St Ry 100} 30 | 4 ||Chicago Edison Co See Chijicago}list |{eClaflin (H B), com..100/) 45°} “|| & Mtge Gu 100} 140 a 
ist 4s 1948_.__-! -N $60 62 } e Kings Co El L&PCo 100} f {102 |} elst preferred wean gv Western Ice 3 
Cons Tract of NJ..100| 64 | 65 |Narragan (Pr rov) El Co_50/*z || e2d preferred_____. go | _._-||Westingh Alr Brake__.50| #96 ae 
Ist 5s 1933_...- J- tase 02 |, NY &Q El L &PowCv.10)} ||Col & Hock Coal&I pf 100 | __--||West ki & Mfg 5s~See St} Exc [list 
New’kPasRy 5s ‘30 J-J/§1 106 || Preierred ........ 100) || Ist @ 5s 1917_.___- J-J| 86 | 89 ||White Knob Min....- 10 Ig} lg 
Rapid Tran St Ry.100! 333 leas || Onis Elec ot N J...100) Col tr 6s Oct 1956._J-J} PES (Wey athena } Preferred ....... 18g] Ilg 
Ist 5s 1921_.... A-O'§104 * 2... g 4s 1949_ .J-D 10 4 q || Worthing Pump pret- ido 95 '100 
* Per share § Buyer pays accrued int @ Ex- rights. é Sells ~, DUt not very” ew stock. mNominal, s.Sale price, z Ex-div, 
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duvestment and Railroad Intelligence. 
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
€an be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
Columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
Statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current Previous ROADS. Week or | Current | Previous| Current | Previous 
0 Month. Year. Year. Year. Year. Month. Year. Year. “ear. Year 
enecerecemae | <onemieneneanine be 
a $ $ $ $ $ $ $ $ 
Ala Great Southern|—See Sout/hern Rall/way. N YC & Hud River|January -./6,636,494/7 ,412,494/58 ,074 656/56 623,035 
Ala N O & Tex Pac.| | Lake Shore & M S|January ~-./2,932,442/3 ,464 616/26 ,296,378/25,401,997 
10 NO &N East--1 February -| 206,679 255,623 2,069,178) 2,035,670 Lake Erie & West|January -.| 349,233) 413,503] 2,983,634] 3,100,933 
52 Ala & Vicksburg.r|February -| 1135362] 125:310] 1,067.252| 1:027/597 Chic Ind & South|January --| 248,640] 245,428] 1,753,621| 1,431,895 
3 Vicksb Sh & P_-r|February -{ 113,138) 137,401] 1,054,717) 1,044,031 Michigan Sae- January --/1,956,139/2,278 ,826/16,669,264)15,935,209 
0 Ala Tenn & North..|January .. 4,201 4,842 27,633 27,195 Cleve CC & St L.|January ~-/1,821,799/1,828 ,801/15,829,829/ 15,061,194 
70 k Atch Top & S Fe_|January --.|7.316,675|7,779 787/56 ,056 ,3803/53 532 598 Peoria & Eastern|January -.| 251,247] 241,766) 1,819,670} 1,839,488 
5 Atlantic Birm & Atl|January -.]| 126,278; 139,904] 1,095,013 900,372 Cincinnati North. |January .. 56,85 74,190 582,246 26,155 
Bly Atlantic Coast Line|January -.|/2,023,464/2 426,242 15, 209 ,.665/15,032 046 Pitts & Lake Erie|January ..| 586,057)1,092,148| 8,448,409! 8,526,485 
7, Baltimore & Ohlo..|February ~}]4,682,348/5,939,293/5. 2'744, 611]54,076 050 Rutland ........ January ..| 185,884 94,895) 1, 857.473] 1, 726,234 
or Bangor & Aroostook'January .-} 216,588} 275,661 1 "212.844 1,809,434 N Y Chic & St L.|January - 775,238} 816,297) 6,019,886! 5 *832,505 
72 Bellefonte Central..|January .. 5,463 5,133 38 ,760 34,217 || Nevada-Cal-Oregon./2d wk Mch 4,734 3,873 243/193 193,068 
Fd Boston & Maine..-.rjJanuary ~.}2,784,216) ..-... 24, ety C2 Bites 2 Nevada Central....|January -.- 4,429 5.299 48 ,605 44 744 
0 Bridgeton & Saco R|January -- 2,860 2,914 066 28,773 |} N Y Chic & St Louls}—See New | York 
Buff Roch & Pitts._r/3d wk Mchj 164,568) 147,388] 6, S72. ,759 5,931,309 |] N Y Ont & Western|January -.} 593,988] 615.719] 4,900,213] 4,908,166 
35 Buffalo & Susq Ry.| December 187,621) 145,251 1,179,158 896,300 » N Y N 4 & Hart--s|January --|3,679,417] ---..- 33,176,303) ....-. 
35 Canadian Northern_|3d wk Mch] 142,800} 109,400] 6,780,500] 4,940,400 ff] N Y Susq & West..jJanuary ._| 276,946] 278,094 2,017,526 1,775,352 
) Canadian Pacific_..|3d wk Mch}1,247,000/1,389 ,000/52,970,056/49 888,000 |] Norfolk & Western_|January --]1,912,017]2.559,334]18 ,931 041/17 645,014 
19 Central of Georgia_.}2d wk Mch] 210,300) 65,800 9° 265267 9,088,931 |} Nothern Central... |January.._| 874,436] 992,236) 7.879,390| 7,262,890 
0 Central of N Jersey_|February -]1,745,343/1,887,745 mass 17,373,636 || Northern Paclfic...|February ~/4,011,287}3,577 ,006/49 ,032 ,075/44,1387 353 
Chattanooga South_|2d wk Mch 1,448 3,493 ),455 113/109 Pacific Coast oy ee January .-| 479,140] 569,764) 4,774,714] 4,206, 539 
3 Chesapeake & Ohlo.|January ~./1,884.762)2,000 1288 16,860 860/14,583 688 || d Penn—East P & Ej/January ~~} 10563312 12583712 96 ,234 755/90 996.753 
‘5 Chesterfield & Lanc|January .. 5,743 4,921 37,750 27,434 da West of P & E_|January -.-} Dec.1,6/52,300 Inc.i ,53|7 ,800 
Chic & Alton Ry--1|January --] 938;205|1,061,423| 7,509;996| 7,697,740 || Peorla & Eastern..|—See New |York Cenjtral. 
io” Chic Burl & Quin_-_r| December !6,147,968} -..... 43,523,096) -—..... Pere Marquette_r..|January ../1,026,787| -....- 8,595,986) ...... 
9 Chic Great West.-rj2d wk Mch) 155,093) 175,169) 5,820,008] 6,471,564 |} Phila Balt & Wash-_|January --.}1 *206, "340 1.246.140) 10 362,078) 9,751,778 
15 Chic Ind & Louisv_|3d wk Mch 90,536} 111,768) 3,801,947) 4,267,589 || Pitts Cin Chic & StL|February -|1,937 ‘310 2,385,912]20,203 ,549/20,230,359 
10 Chic Ind & Southern|—See New |York Cen|trai. Pitts & Lake Erle|—See New |York Cen|tral. 
Chic Milw & St Paui|January ..]4,135,355/4 ,776 378/35 473 ,987/35 378,864 ff] Raleigh& Southport|February - 9,168 7,496 80,048 62,280 
- Chic & North West.|February -}/4,078,222/4,799,870/ 44,608 ,789/45,980,344 || Reading Company. February. -./2,626,041}3,113,191/29,086, "886 27,842,177 
5 Chic St Paul M & OrjJanuary --/ 956,872/1,134,189] 8,161,133) 8,572 528 Coal & Iron Co ..|February.-_/|2,659,581/3 519,340 26,804.06 50 25,326, 848 
st Chic Term Tran RK}|ist wk Mch 30 ,666 938] 1,165 1653 1,147,976 Total both cos___/February../5,285,622 6,632,531/55 ,890,966/53 ,169,025 
0 Cin Ham & Daytonr|January --| 573,900) -.-.--. 5, 184, a: dieu Rich Fred & Potom.|January --| 136,068] 168,088] 1,128,134 1/045 /529 
75 Cin N O & Texas P!—See Sout/hern Rall/way. Rio Grande Junc...}| Decem ber 80 ,384 75,502 476,988 439,032 
12 Cincinnati Morthetn —See New |York Cen/tral. Rilo Grande South..j2d wk Mch 9,432 8,763 439,945 430,465 
0 Cley Cin Chic & St L|—See New /York Cen|tral. Rock Island System|January .-.}4,647 ,237/4 849 ,801|36,779,881|34,745 321 
10 Célorado Midland_rl|January - 158,222) 189,470) 1,455,433) 1,487,685 e St L & San FranjJanuary -.|/3,573 432/4,233 660/29 ,902 895/28 ,471 062 
57 hk Col & South Sys .rj3d wk Mch 270,847| 282,918/10,936,547' 9,746,532 f Evansv & Ter HjJanuary ..' 157,259] 166,960] 1,382,995) 1,381,074 
5 Col Newb & Laur..|January .. 23,1 28.629 180 ,604 182.306 Total of all Iines.|January --~/8,377,928/9 250 421/68 065,773 64 »597 457 
36 Copper Range----- January . 54,895 60 467 502,134 466 564 || Rutland ........-. —See New |York Cenjtral. 
91 COE. nacacewed January .. 4,354 17,033 94,151 126,700 || St Joseph & Gr Isl__jJanuary -_| 124,383} 140,069 995,884) 1,015,930 
35 4 Cornwall& Lebanon} Deceimnber 12,546 33,015 188 ,615 242,964 || St Louis & San Fran|—See Rock} Islani Sjystem. 
30 Cuba Raillroad-.-...- I< January . 183,793] 183,788] 1,053,125 978,401 || St Louls Southw--.;/3d wk Meh 179,125) 203,867] 7,841,484) 7,517,298 
) 1 Delaware & Hud..|January .. 711,472,395 1,375 ,751/112301 ,126)110581 *395 Seaboard Air Line.-|January ~./1,215,680/1,457,257] 9,275,041] 9,196,816 
0 Del Lack & West. rjJanuary ../2,518,557)  -..... 20 656, 612 ee Southern Indlana.-|February . 149 *004 121,077} 1,312,064) 1,061,223 
5 Denver & Rio Gr.-r|3d wk Mech] 292,100} 367,900/15,432, 044 14,830,612 || c Southern Pac Co..|January --.|9,320 ,488} 10785544/78 ,424 844/72,914,858 
i t Detroit & Mack....|8d wk Mch 25,683 29,941 64811 916,351 |) Southern Rallway .rj3d wk Mch}] 985,382/1,189,033}40,032,620/40,901 ,823 
“y Det Tol & Iront Sys|2d wk Mch 60,944 82,234] 2,965,944) 3,032,158 Mobile & Ohlo_.rj3d wk Mch] 154,459] 193,800! 7,219,40(} 7,469,476 
36 Dul & Iron _Range-r February - tend pn Cin NO &T P.-rj2d wk Mch} 133,617] 143,885) 5,728,091; 5,732,116 
6 Dul So Sh & Atl_.-rj3d wk Mech 50,736 58,021] 2,267,166) 2,261,672 Ala Great Sou..r/2d wk Mch 54/507 68,919] 2,620,712) 2,759,030 
| ee ae January --|3,561,328]4,126 002 31,187 ,961/31,151,205 Georgia So & Fla_|2d wk Mch 39,161 49,516 2,221] 1, eee. 893 
Evansville & Ter H|—See Rock island S$ ystem. Texas Central _..../2d wk Mch 13, 455 24,616 841,482 73,160 
Fairchild & N E...|/February. 1,309 1,715 12,497 12,079 || Texas & Pacific....|3d wk Mch 236/838 314,796)11,431,841/12, 301 321 
Fonda Jonns & Glov|Febcuary . 44,916 47,939 533,779 520,119 || Tidewater & West_|January -- 6,74 7,428 f 55.945 50,264 
Georgia RR .-...-- January ..| 237,303] 280,003) 1,830,498] 1,813,296 || Toledo & Ohlo Cent|January -.| 272 578} 379,429] 2,796,985) 2,896,945 
Georgia South & Fla|—See Sout|hern Ralllwa ay. Toledo Peo & West..j3d wk Mch 23,2 20,155 918,057 925,228 
Grand Trunk Syst..]3d wk Mch] 694,762] 783,370/31,171,790/30,911,938 || Toledo St L & Westi3d wk Mcb 68,191 77,180] 2,951,717] 3,000,131 
Gr Trunk West..|ist wk Mch] 114,440 117,866 4,249,360) 4 095,345 Tombigbee Valley. -.|December 3,88 5,322 31,621 29,919 
Det Gr Hav & Mlilist wk Mch 26,824 34,488] 1,276,713] 1,260,638 || Tor Ham & Buffalo|February-- 66,740 77,140 595,764 529,990 
Canada Atlantic_|ist wk Mch 31,165 37,515] 1,449, 441] 1 *382, 228 || Union Pacific Syst |January ~.}5,189,921/5,954,978/ 48 ,109,217)45 018 629 
Great Northern.._} Virginia & So West.|February - 63,772 83,711 45.812 674,469 
Montana Centralj|February ..|2,840,938)2 ,656 ,873/40 ,847 ,912/35,778,643 || Wabash _._...-._- 3d wk Mch| 475,560] 474,094/19,318,289 19, 725,315 
Gulf & Ship Island_|2d wk Mch 38,706 48,769) 1,588,516) 1,713,375 || Western Maryland_jist wk Mch 95 ,62 108,000] 4,067,698) 3,579,614 
Hocking Valley..-.- January ..| 328,834] 522,139) 4,047,547] 4,026,181 || W Jersey & Seashore|January ..| 283,310] 280,010] 3 724,716 3438 916 
Tilinois Central ....|February -|3,993,793/4,428 661/37 ,637,379|37 ,047,718 || Wheel & Lake Erle_|2d wk Mch 90,97 85,592] 4,174,925] 4,098,347 
Inter & Great North|3d wk Mch| 121,000] '147/000] 5,224:602| 6.595.697 || Wisconsin Central_r|January --| 526,327| 540,097] 4:589.752| 41334,464 
D a Interoceanic(Mex)|3d wk Mch} 147,908} 145,077) 5,615,197) 5,127,256 || Wrightsv & Tenn_.|February — 25,68 22,775 198 ,422 188,979 
rae Iowa Central....-.. 3d wk Mch 57,628 63 ,987 2'260,021 2,311,876 || Yazoo & Miss Valley February .| 786,399] 826 598 6,796,504] 6,426,569 
mie Kanawha & Mich_.|January -.| 139,994) 180,341] 1,328,801] 1,349,599 -- 
ze Kansas City South.|February -| 657,489] 722,927] 6,344,939) 5,843,802 Current Previous 
“ Lake Erie & West’n|—See New [York Cenitral. Various Fiscal Years. Period, Year. Year. 
5 Lake Shore & M Sou|—See New |York Cen|tral. 
182 Lehigh Valley...-rjFebruary -]2,116,331| .---.-]24,241,955} -._.__ 
com a & East..|January .. 32,053 41,919 328 ,148 317,946 || Bellefonte Central-_-. Jan 1 to Jan 31 5 5,133 
a Island_....-- January -.| Dec.32 |.544 Inc.21 4 Delaware & Hudson. Jan 1 to Jan 31] 1,472,395] 1,375,751 
2 _ slana & Ark...|January .. 78 696 88 ,382 688,179 675,880 || Manistique --------- Jan 1 to Feb 29 7,397 9,140 
30 Loulsv & Nashv_-rj3d wk Mch} 795,855) 939,010/33,453 543/34, rey 000 || Mexican Railway.........-.-- Jan 1 to Mch 7} 1,499,900} 1,503,800 
mR Macon & Birming’m|February ~ 11,597 16,050 102,766 12 0,513 Mexican yoo a dale Jan 1 to Mch 7 231,88 247 436 
H Maine Central ----r/January --| 601,355) ---.-- CS Be la ndkane New Foek Re Jan 1 to Jan 31] 6,636,494) 7,412,494 
16 Manistique----.-.-- February... 2,171 5,169 oap'tee 54,445 Lake Shore & Mich Southern.|/Jan 1 to Jan 31] 2,932,442] 3,464,616 
¥3 Maryland & Penn..|January -.. 23,755 23,053 7,104 211,298 Lake Erie & Western.-...-.-- Jan 1 to Jan 31 349,233 413,503 
15 a Mexican Central..|December |3,163,483/2,562,707/18 rity "451 14,347,574 Chicago Indlana & Southern.|Jan 1 to Jan 31 248 ,640 245,42) 
45 a Mexican Internat_j3d wk Mch} 166,702} 195,520) 6,260,173) 5,857,034 Michigan — RRS ES Jan 1 to Jan 831! 1,956,139] 2,278,826 
10 a Mexican Railway-_|ist wk Mch| 144,700} 171,400 5.500.400 5,117,600 Cleve Cin Chic & ond Jan 1 to Jan 31 1,799} 1,828,801 
1 a Mexican Southern|ist wk Mch 26,168 28,038 892,533 872,189 Peoria & Eastern in evenens tnsblies wenn Jan 1 to Jan 31 251,247 241,766 
29 Michigan Central..}—See New | York Cen|tral Cincinnatl Northern....-..-.- Jan 1 to Jan 31 56,855 74,190 
4 Midland Valley....|February ~ 7 827 64 852 762,800 490 ,722 Pittsburgh & Lake Erle-...- Jan 1 to Jan 31 586,057) 1,092,148 
40 Mineral Range...-- 3d wk Mch 15,897 15,323 580.337 546 486 |” eee eee Jan 1 to Jan 31 185,884 194,895 
10 Minneap & St L.-.-r/3d wk Mch 72,527 76,896| 2,918,276) 2,772,452 New York Chicago & St Louis|Jan 1 to Jan 31 775,238 816,297 
7 Minn St P & SS M_|3d wk Mch 225,966] 220,509] 8,820,747] 8,766,820 || Northern Central.....-.----- Jan 1 to Jan 3! 874,436 992 ,236 
30 Mo Kansas & Texas|January --.|1,791,386/2,293,266/15 092, 848/15 629,864 || d Penn—East of Pitts & Erle_._|Jan 1 to Jan 31/10 563,312)12.583.712 
71 Mo Pac & Iron Mt.o|/8d wk Mch/| 784,000} 873,000/32,674,188/33,579,254 d West of Pittsburgh & Erle__|Jan 1 to Jan 31} 1,652,800) dec. 
45 . Central Branch.o|3d wk Mch 29,0 34,000] 1,158,000] 1,190,000 || Phila Baltimore & Washington.|Jan 1 to Jan 31] 1,206,840) 1,246,140 
st Total system-_.-o|3d wk ae 813,000} 907,000 sb 832, 188/34 ,769 ,254 || Pitts Cin Chic & St Louls....-.- Jan 1 to Feb 29) 3,937,507) 4,892,334 
9734 b Mobile Jack & K C}Wk Feb 2 23,555 35,053 1'032'143] 1;000:060 |} Rio gy > nga Séatmaicat Dee 1 tu Dee 31 80 ,384 75,502 
85 Nashv Chatt & St L/January -_| 878,011/1,050,356| 6,655,380| 6,739,267 || Texas & Pacific......-...---- Jan 1 to Mch 21) 3,153,916) 3,990,201 
— a Nat RR of Mexico|3d wk Mch} 307,470) 319,457/11, ‘376, 706 10,963 ,885 || West Jersey g ‘Seashore asakeneanhnpis Jan 1 to Jan 31 283,310 280,010 
ans Hidalgo & N E_.|3d wk Mch 18 ,955 18,844 "719,651 718,299 
12 
4 AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
- | 
. Weetly Summaries. Cur’nt Year! Prev’s Year| Inc. or Dec. % | Monthly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec. % 
30 $ $ $ ae $ $ 
90 2d week Jan (46 rvads)...-| 7,959,373) 9,204,111 34 +h - 13.52 || Month May 1907 (121 roads) ~/195,943,305)165 890 345/ +30 052 960/18.12 
5g 3d week Jan (43 roads)-.--] 8,220,471} 8,911,729 7.75 || Month June 1907 (121 roads) -/18% 125,657/161,235,109) +21,890 ,548/13.59. 
26 4th week Jan (47 roads)..--| 12,292,331) 13,441,916) —1 7140;588 8.55 || Month July 1907 (116 roads) .|187,069 790/163 685,258 + 23,384 532 14.28 
15 1st week Feb (43 roads)-... 7,270,407} 8,852,856) —1 ‘082.449 12.84 || Month Aug 1907 (121 roads) -|197,288 033/175 ,726,323) +21 561 ,710/12.27 
e 2a week Feb (44 roads)....| 7.857,030] 9,004,015} —1,146,985]12.74 || Month Sept 1907 (118 roads) -.|192 548 ,022/175 505,039] +17,042.983) 9.71 
ak 3d week Feb (45 rvads).... 7.988,773| 9,600,421] —1,611,648/16.78 || Month Oct 1907 (120 roads) .|/213,697,727/196,843,678/ +16, aes. oe 8.56 
; 4th week Feb (45 roads)-.-.-- 9,770,696; 10 *368, "758 —598; '062| 5.77 || Month Nov 1907 (120 roads) -/189 ,988 ,564/184,197,391) +5,7 73 3.14 
091g 1st week Mch (44 roads)-.-.--. 8,274,167) 9 470.790 —1,196 ,623/12.63 |] Month Dec 1907 (123 roads) .|/174,422 451/184 ,893,810|—11 71 359 6.20 
12 2d week Mch (43 roads)....} 8,501,487) 9,754,748 —1/253:261 12.85 |} Month Jan 1908 (122 roads) _/151,758 ,406|172,283 ,006 —21/524'600 12.49 
80 3d week Mch (32 roads)_...| 8,055,003} 9,067,054) —1,012,051)11.08 |) Month Feb 1908 ( 59 roads)_! 47,582,490! 53,289,074] —5,706 ,584)10.71 
a Mesican currency. 6 Includes earnings of Gulf & Chicago Division. c Includes the Houston & Texas Central and Its subsidiary lines In both 
Forks years. d Covers lines directly operated. e Includes the Chicago & Eastern Illinois in both years. f Includes Evansville & Indiana RR. 4 Includes 
eh earnings of Col. & South., Ft. \WWorth & Denver City and all affiliated Ilnes, excepting Trinity & Brazos Valley RR. & Includes in both years carnings 
60 of Denver Enid & Guif RR. Pecos Valley System and Santa Fe Prescott & Phoenix Ry. These ficures do not include receipts from sale of coal. 
10 o Figures here are on the old_ basis of accounting—not the new or Inter State Commerce Commission method. r These figufes are on the new 
971g basis prescribed by the Inter-State Commerce Commission. 
ist 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of March. The table covers 32 roads and shows 11.08% de- 
crease in the aggregate over the same week last year. 











Third week of March 1908. 1907. Increase. Decrease 
3 $ Ss 

Buffalo Rochester & , Pittsburgh 164,568 147,388 Pet seceee 
Canadian Northern 142.800 109,400 33,400 - . 
Canadian Pacific 1,247,000) 1,389,000 142,000 
Central of Georgia . 210,300 265,800 ie 55,500 
Chicago Ind & Louisville 90,536} 111,768 : 21,232 
‘Colorado & Southern 270,847 282,918 , J 12,071 
Denver & Rio Grande 292,100 367,900 “ - 75,800 
Detroit & Mackinac 25,683 29,941 boven 4,258 
Duluth South Sore & Atla 50,736 58,021 cone’ 7,285 
Grand ‘lrunk of Canada 

Grand Trunk Western 694,762 783,370, -...-- 88 ,608 

Detroit Gr Hav & Milw. | 

Canada Atlantic 
International & Great Northern 121,000 147,000 opened 26,000 
Interoceanic of Mexico 147 145 2,831 ae 
Iowa Central 5 eet 8 adéaen 6,359 
Loulsville & Nashville 39,010; -....-. 143,155 
Mexican International i 28,818 
Mineral Range 574 
Minneapolis & St Louis 1.360 
Minneapoils St Paul. «&Ss > M 5,457 
Missour! Pacific ; & [ron Mt: a, 89,000 

Central Branch 5,000 
Mobile & Ohlo 39.541 
National RR of Mexico | 11,987 

Hidalgo & Northeastern 111 
St Louls Southwestern_._.....__| 179,125) 203,867) —_-__ __- 24,742 
Southern Rallway ‘ 203 651 
Texas & Pacific anaue 7,358 
Toledo Peorla & Western 3,053 . 
Toledo St Louls & Western 7 0 oe... 8,989 
Wabash 474, ,004| 1,466 ss 





64, 072 * 076, 123 
1 012, 051 


9 067, 054 


055,003) 
Net ¢ decrease_ (11.08%) . | 


Total (32 roads) 





For the second ¥ week ‘of March our final ¢ statement covers 
43 roads and shows 12.85% decrease in the aggregate over 
the same week last year 








| | 






Second Week of March. _ 1908. 1907. } Increase. | Decrease. 

Ss et Ra ie Mew tad _| ot ED ete Bere een ts Becton fee 
| 3 | $ $ 3 

Previously reported (28 roads).| 7,236,732) 8,261,758) 33,354 11,058,360 
Alabama Great Southern 54,507 68,919 Z - 14 2 
Chattanooga Soutie 1 1,448 3,493 
Calcago Great W 1 155,093 175,169 
Chicago Indianapo!'s & Louisv_| 84,675 111,653 
Cin New Orleans & Texas Pac__! 133,617 14 


Detroit Toledo « Ironton . 60,944 











Georgia Southern & Florida | 39,161 
Gulf & Ship Island oesay 38 706 
Interoceanic of Mexico 146,628 . 
Mexicin International | 154,810 
National Railroad of Mexico- 269 665 
Hidalgo & Northeastern 16,334 
Nevada-California-Oregon 4,734 . 
‘Texas Central aS 13,455 1,161 
Wheeling & Lake Erie .| 90,978 ‘x 
Total (43 roads) 8,501 487 9, 517 
Net decrease (12.85%) ; oe Be 261 





Net Earnings Monthly to Latest Dates.—The following 
shows the gross and net earnings to latest dates of all STEAM 
railroads furnishing monthly statements. The compilation 
includes every road from which we can get.a return of this 
character, and in that form is given once a month. Early 


returns are published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 


returns are brought together here in the week in which we 
publish our monthly article on net earnings—say, about the 
20th of the month. 


—-Gross Earnings-— -——-Net Earninas—— 


Current Previous Current Previous 
Y ry "ear. — Year. 
Roads. 3 5 
Alabama Great Southern—See ms a! Southern Ry sy stera below. 
Als Tenn & Northern Jan 201 4,842 2,070 2,810 
July 1 to Jan 31 27,632 27,195 13,911 15,293 


»779, 788 d1,941 859 d2,578,494 


-b.Jan 7,316,675 7 
132 ,598d16 369 ,820d20 574,988 


Atch Top & Santa Fe 
July .56 056,303 53,5 


1 to Jan 31. 


Atlanta Birm & Atl_a Jan 126,278 139,904 46,911 24,363 
July 1 to Jan 31-...-. 1,095,013 900,372 318,777 240,410 
Atlantic Coast Line a 426,242 339 664 633,518 


Jan 2.023 464 2, 
-15, 665 15,032,046 
682,348 5,939,293 
52,744,611 54,076 ,05u 





3,095 ,862 
573,340 
14,575,256 


3,784,247 
1,462,326 
18 405,853 


July 1 to Jan 31. 
Baltimore & Ohlo_b Feb 
July 1 to Feb 29 











Bangor & Aroostock_b Jan 216,588 275.661 32,889 75.799 
July 1 to Jan 21 844 1,809,434 479,918 €13.680 
Bellefonte Central_b-_-_-_Jan 5,463 5,133 610 1,021 
z Boston & Maine.b.-.-Jan 2,784,216 --..-.-.- 397,144 wda< 
July 1 to Jan 31_.....24,778,961 aseces 6,458,876 Sud 
Bridgeton & Saco Riv_b_Jan 2.860 2,914 def 354 493 
July 1 to Jan 31..-..-- 34,066 28,773 12,091 9,819 
Buffalo Roch & Pitts. b__Jan 577 836 673,258 230,531 245 072 
July 1 to Jan 31-....--. 5,592,501 4,926,554 2,164,721 1,913,631 
Conadee Northern .Feb 485,600 333,200 83,700 def30,400 
July 1 to Feb 2 : 6,371,700 4,600,700 1,807,800 1,228,300 
Canadian Pactitic. --Jan 4,495,560 4,205,527 625,991 548,328 
July 1 to Jan 31 45,384,056 41,670,000 15,655,014 15,134,194 
Central of Georgia_a ._Feb [238,859 1,049,920 7206 976 258,486 
July 1 to Feb 29 78,357,367 8,269,631 71,995,224 1,938,575 
Central of New Jersey b_Feb 1,745,543 1,887,745 643,102 776.074 
July 1 to Feb 20. 186,325,255 17,373,636 7,772.768 8,187,628 
Chattanocra South's_a_Jan 6 487 14,661 def1 ,322 1,899 
July 1 to Jan 31-..-.- 72,6277 93,468 391 def 618 
Chesapeake & Ohblo_b...Jan 1,834,762 2,000 285 508 506 612,401 
July 1 to Jan 31 ...16,869 860 14,583,688 5,756,980 5,541,954 
Chesterfield & Lanc_b..-Jan 5.743 4,921 1,821 2,119 
July 1 to Jan 31.....- 37,750 27,434 10,862 11,253 
Chicag:» & Altun.a--.-...Jan 938,205 1,061,423 $303,447 $338,412 
July 1 to Jan 31-...... 7,509,995 7,607,740 s2,392,126 s2.871,249 
Chicago Gt West.b.....Jan 606,642 710,297 117,160 140,363 
July 1 to Jan 31 4,955,248 5,494,227 933,674 1,640,091 
Chic Ind & Loulsv.a--.-..Jan 336 422 430,897 43,489 79,422 
July 1 to Jan 31 sesesa 3,226,949 3,538,864 833,315 1,119,925 
Chic Milw & St So lena 4,135,355 4,776,378 1,334,298  -..... 
July 1 to Jam 31....-.- 35,473, oa a oa = ay my a | wieewes 
Jan 4,493 16 874 5R4 543 


Chic & North West_a 
July 1 to Jan 31....--40. 530, 367 a 180, 474 12 307, 388 13: 993, 855 





—-Gross Earnings-—— 
Current Previous 
Year. Year. 
Roads. 3 $ 
zChie St Paul Minn . ‘ bJan 956,872 ,134,189 
July 1 to Jan 31--..-.-. 8,161,133 B'572. 528 
Chicago Term mg .Dec 132,464 enewne 


zCinec Ham & Day.b 
July 1 to Jan 31 


573,900 sia 
5,184,920 a 


Jan 





Cine New Orl & Tex Pac—See under Southern Ry system below. 


Colorado Midiand.a_.._.Jan 158,222 ci89,470 
July 1 to Jan 31 1,455,433 ¢1,487,685 
Colorado & Southern.b_Feb 1,083,239 1,026,742 
July 1 to Feb 29_____.10,194,579 8,943,519 
Cclumbla Newb & Lan- Jan 23,169 28,629 
July 1 to Jan 31. ..-- 180 604 182,306 
Copper Range-_b--.--.-. Jan 54,895 60,467 
July 1 to Jan 31-....--. ae * 466,564 
GE circa doanecd Jan 334 17,033 
duly 1 to Jan 31._...- 94. 151 126,700 
Commas & Lebanon_b__ Dec 12,546 33,015 
July 1 to Dec 31___- 188,615 242,964 
Cuba Railroad a an 183,793 183.788 
y 1 to Jam 31... ... 1,053,125 978 401 
Delaware & Hudson. 2-0 1,472 395 1,375,751 


July 1 to Jan 31... .-_-. 12,301,126 10,581,895 


zDel Lack & Western. b_Jan 3.S38. 557 
July 1 to Jan 31......2 20,656,613 


Denver & Rio Gente -0-ten : ain tae 1,594,143 
July 1 to Jan 31. -13 357,144 12/308; 712 
Detroit & Mackinac.a- “Feb 74,628 102,137 
July 1 to Feb 29 aes 798,224 831,419 


zDul & Iron Range_b___Feb a = =— ashe 
July 1 to Feb 29...... 5,200,062 }+#$£=-..-...- 
Duluth S»> Sh & Atl. }. -.Jan 199,207 €226 500 


July to Jan $h..-.--. 1,930,255 c1,882,272 
WONG «5 neces cesscned Jan 3,561,328 4,126,002 
July 1 to Jan 21_-_- .-31,187,961 31,151,205 
Fairchild & Northeast.b.Feb 1,309 1,715 
July 1 to Feb 29_.-..-. 12,497 12,079 
Fonda Johns & Glov_a--.Feb 44,916 47,939 
July 1 to Feb 29 --.-.- 533,779 520,119 
Se Fee Jan 237,303 280 ,003 


Georgia RR-.a 
July 1 to Jan 31 


1,830,498 1,813,296 


Georgia Southern & Fla—See under Southern Ry system below. 


Grand Trunk of Canada— 


Grand Trunk Ry----- Jan 2,128,120 2,516,953 
July 1 to Jan 31_.-...20,441,732 19,963,355 
Grand Trunk West’n..Jan 417,545 450,151 
Det Gr Hav & Milw.-.Jan 141,128 147,941 
Canada Atilantic----- Jan 123,122 125,069 
z Great Northern_b_---Jan 3,073,786 ------ 
July 1 to Jan 31--.---- 37,579,656 #$ .....- 
Guif & Ship Island.a....Jan 160,956 224,965 
July 1 to Jan 31-_.-.--. 1,353,619 1,406,238 
Hocking Valley_a -.-.--- Jan 328,834 522,139 
July 1 to Jam 31..-.-.-. 4,047,547 4,026,181 
Illinois Central-_a----..-- Jan 4202745 4,659,059 
July 1 to Jan 31_... .33,643 586 32,619,057 
z Intern & Gt Nor-b.---Jan 596,391 832,711 
July 1 to Jan 31------ 4,367,602 5,476,697 
g Interoceaniec of Mexico_Jan 652,226 639,241 
July 1 to Jam 31...... 4,497,304 4,083,477 
Iowa Central. -.----Feb 218,129 248,531 
2 1 to Feb 2a 2,094,825 2,137,942 
Kanawha & meen -8-dan 139.994 180 ,341 
July 1 to Jan 3i..-..-. 1,528,801 1,349,599 
Kan City Southern.a...Feb 657,489 722,927 
July 1 to Feb 2: 6.944,09) 5,843 802 
Lehigh Valley __e ----Feb_ 2,116,331 % 
July 1 to Feb 29__-- 25241, 955 ee 
Lexington & astern .b..Jan BR 053 41,919 
July 1 to Jan 3i...... 8,148 517,946 
Longs Island .-Jan “Se ¢ 52,544 
July 1 to dee 31.0052 Inc 211, 854 
Loulsiana & Arkansas.a_Jan zp tee 88 382 
uly 1 to Jam 31..---- 18,179 675,830 


Loulsville & Nastville. 
July 1 to Jan 31. 


b.Jan 3, 299,868 4,077,101 
27 861,093 27,822,449 





z Maine Central_b-.-.-.-Jaa 601,355 fats 
July 1 to Jan 4... 2h fl ee 
Manistique.b ..Feb 2.i71 5,169 
an 1 to Feb 29---.-- 7,397 9,140 
Maryland & Penna_a_-_-_Jan 23,755 23,053 
July 1 to Jan 31 237,104 211,298 
gMexlacn Central .Dec 3,163,483 2,562,707 


July 1 to Dee 31 18.416,451 14,347,574 








g Mexican Internationa!l_Jan 715,654 711,304 
July 1 to Jan 31_.._.. 5,135,393 4,627,850 
Mineral Rance- Jan 58,603 c55 542 
July 1 to Jan 31..--<- 479,343 c448,109 
Minn & St Louisa aa 252,547 254,013 
vuly 1 to Feb 2u0__-_- 2,702,290 2,545,340 
Minn StP &SSM_b.-.-.Jan 761,540 706 290 
July 1 to Jan 31-...--- 7,535,418 7,506,826 
Mo Kansas & Tex.b....Jan 1,791,386 2,293,266 
July 1 to Jan $1---.-.-. 15,002,848 15 ,629 864 
Missourt Pacliic Syst. b_Jan 3,243,867 3,830,629 
July 1 to Jan 31- 28,431,188 28,539,254 


Mobile & Ohlo—See under Southern Ry system below. 


Nashv Chatt & St L_b...Jan 878,011 1,050,356 
July 1 to Jam 31__.... 6.655.880 6,740,267 

g National, RR of Nez... -Jan 1,343,554 1,334,060 
Ju to Jan 31..-..- 9,456,414 8,730,721 

pa « Sate aha -Jan 81,117 84.136 
July 1 to Jan 31...-.-- 591,792 591,666 
Nev-Calif-Oregon_b - Jan 20,381 13,999 
July 1 to Jan Doses 213,649 167,400 
Nevada Central. a._-..--. Jan 4,429 5,299 
July 1 to ion ...s58- 48 605 44,744 

N Y Cent & Hud Riv____Jan 6,636,494 7,412,494 
Lake Sh & M ch Sou__dJan 2,932.442 3,464,616 
Lake Erle & Western.Jan 349,233 413,503 
Chicago Ind & South..Jan 248,640 245,428 
Michigan Central___-_-. Jan 1,956,139 2,278,826 
Clev Cine Ch & St L__Jan 1,821,799 1,828,801 
Peorla & Eastern-__--- Jan 251,247 241,766 
Cinc Northern._-_._.- Jan 56,855 74,190 
Pittsb & Lake Erle_..Jan 586,057 1,092,148 
ae ee Jan 185,864 194,895 
NY Chic & St L......Jan 775,238 816,297 


—— Net Earnings—— 
Current Previous 
Year. Year. 

a  —E—E—T— —EE 
Sa ssnase 
33,808 espns 
51,6904 ~~ 
879,910 neae 
8,629 31,703 
288,766 c402 453 
330,286 314,110 
3,603,961 3,010,596 
def 902 2,386 
1,629 14,676 
5,234 15,178 
142 565 180,466 
defi ,022 7.666 
41,568 57 868 
def2 810 14,697 
66,959 123,157 
67 036 77,224 
313,052 251,562 
7481 ,230 r458 684 
75,204,677 74,354,124 
ae §6<sdaeee 
5 6 6UlLl ee 
382,111 395,497 
4,318,340 4,219,543 
5,292 18,308 
182: 129 150,379 
def.49,420 #}§;+§®%$=j|...... 
> sree 
41,188 c45 393 
494,402 621 895 
209 563 921,763 
5,578,037 8,926,931 
69 604 
def.605 def.1,725 
16,546 19,100 
273,506 267 ,569 
21,635 23,812 
303,881 401,081 
181,520 574,733 
5,302,538 5,556,082 
11,193 37,959 
22,872 21,412 
def17,519 defl18,492 
pea.» oo 
Mie 2 kaanan 
27.901 68 234 
304,340 380 ,950 
24,858 104,175 
1,155,782 1,302,211 
969,458 1,388,112 
8,114,065 9,418,499 
*) iar 
| en 
190 ,861 182,157 
1,248,929 995 ,936 
h53 363 h58 584 
h667,587 h660,040 
4,613 35,277 
105,488 315,698 
177,580: 287,280 
1,966,399 2,202,677 
ol ier 
2 ie 
7,534 9,871 
110,831 122,418 
Inc 12,191 
Dec 275,671 
21,768 21,457 
205,815 198,133 
620,848 1,325,512 
6,679,886 9,111,449 
! Seance 
SS0REE CC enema 
def.1 535 1,466 
145 1,351 
2,897 4,217 
79,644 70,866 
944,643 871,397 
5,185,912 3,961,186 
263 300 199,328 
1,625,726 1.480,716 
6,210 c1 ,480 
91,198 €122,651 
k53 167 k60 057 
k840.299 k8$00,448 
245.559 138,175 
3,073,815 3,513,078 
503,547 813 756 
5,249,599 6,200,961 
716 532 993 326 
7,829,831 9,315,838 
165,039 198 832 
1,420:428 1,404,341 
490 ,917 503,121 
3,316,660 3,202,956 
16 476 19,164 
137,607 169,305 
6,547 6,050 
112,622 100 292 
79 2,264 
5.5390 14,044 
1,065,425 1,233,204 
721,398 897,414 
48 623 108 328 
85,813 88 574 
301 ,597 405,325 
297,350 238 ,155 
74,587 44,161 
3,450 19,152 
125,847 248 646 
28,460 48,975 
110,118 138,961 
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——Gross Earninis——- —-—-Net Earnings —- 
Current Previous Current Previous 
Year. Year. Year. Year 
Roads. $ $ $ 

aN Y N Hav & Hart_b_Jan 3,679,417 ------ . 280,434 
July 1 to Jan 31-.-.-.33,176,303 ---.-.-.-- 9,366 552 he bake Ce 
N Y Ontario & West_a__Jan 593,988 615,719 118,516 168 ,737 
July 1 to Jam 31... -- 4,900,213 4,908 166 1,556,561 1,653,874 
N ¥ Susq & West_a_ _Jan 276 964 278,094 75,318 72,627 
July 1 to Jan BR 2,017,526 1,775,352 517,438 516,718 
Norfolk & Western_b..-Jan 1,912,017 2.559,334 634,284 959,025 
July 1 to Jam 31... .-- 18,931,041 17,645,014 6,537,595 6,576,396 
Northern Central. b--- ~~. Jan 874,436 992 236 120 528 132,828 


Pennsyivania—Lines directly operated. 
East of Pitts & Erle. -_Jani0,563,312 12,583,712 2,275,599 2,942,399 


West of Pitts & Erice._Jan Dec 1,652,800 Dec 581,700 


zPere Marquette oi SS. aenaun 177,815 
July 1 to Jan 31_____- S,506006 - ...... 1,956,121 


Phila Balto & Wash_b_.-Jan 1,206,840 1,246,140 167,683 167 ,383 
Pitts Cine Chic & St L_a.Feb 1,937,319 2,385,912 418,657 405,112 





Jan 1 to Feb 29... .. 3,937,507 4,892,334 792,343 910,410 
Raleigh & ye a_Feb 9,168 7,496 2.171 903 
July 1 to Feb 29._-..-.. 80,048 62,280 17,566 15,803 
Reading Ry Co 
Phila & ‘Reading _.Feb 2,626,041 3,113,191 770,025 888 ,864 
Julyi to Feb 29_..... 29,086,886 27,842,177 10,735,889 10,131,381 
Coal & Iron Co-_.- Feb 2,659,581 3,519,340 99,400 198 809 
July 1 to Feb 29_...-.- 26,804,080 25,326,848 2,102,250 1,406,045 
Total both cos_-_ ..Feb 5,285,622 6,632,531 869.425 1,087,673 
July 1 to Feb ress 55,890,966 53,169,025 12,838,139 11,537,426 
pg I ees es ee 128,149 128 689 
ee SPE Es cha — eececan — )aeaue 1,023,798 1,044,632 
ae a Cumanies... «FER. nccdack §  snaccs 997,574 1,216,312 
See 6 Gl EE Ei sccen suckees’ _swease 13,861,937 12,582,058 
Rich Fred & Potomac..Jan 136,068 168,088 20,596 50,866 
July 1 to Jan 31------ 1,128,134 1,045,529 270,065 301 ,387 
Rio Grande Junction. ..Dec 80 ,384 75,502 n24.115 n22,650 
Rilo Grande Sou-b- .-- --. Jan 42,848 46,079 16,410 14.939 
July 1 to 4 esnaake 381,132 365 536 137,596 155 007 
Rock Island.a .....-..-- Jan 4,647,237 4,849,801 1,095,802 1,334,732 
July 1 yy Ge Bisccwds 36,779,881 34,745,321 9,546,866 11 '359 639 
St Louls & San Fran_a_Jan 3,573,432 4,233,660 1,112,328 1,257,538 
July 1 to Jan 31____--29,902,895 28,471,062 7,917,976 9, 609. 459 
Evansv & Terre H.a--Jan 157,259 166 960 51,987 50 ,965 
July 1 to Jan 31-.----- 1,382,995 1,381,074 447 546 542,104 
Total of all lines_a_.__Jan 8,377,928 9,250,421 2,260,117 2.643,234 
July 1 to Jan 31.----- 68 065,773 64,597,457 17,912 389 21,511,201 
St Joseph & Gr jaions b.Jan 124,383 140,069 49,086 54,463 
July 1 to Jan 31_- ‘ 995,884 1,015,930 397,254 412,521 
St Louis Beh tm _a_Jan 721.032 850 323 98 487 139,960 
July 1 to Jan 31_.---.-. 6,148,153 6,069,281 1,518,121 1,742,375 
Seaboard Alr Line_b____Jan 1,215,680 1,457,257 283,249 309 ,986 
July 1 to Jan 31_____. 9,275,041 9,196,816 2,117,140 1,920,867 
Southern Pacific .a- -Jan 9,320,488 8 785,544 2,000,482 3,480,955 
July 1 to Jan en 78 424,844 72,914 858 22,084,747 27,835,966 
Southern Railway .a....Jan 3,947,695 4 616,719 428 646 684,058 
July 1 to Jan 31-..-.-.-. 33,297,497 32,933,025 6,661,636 7,788,621 
Mobile & Ohlo-a ----- Jan 726,750 933 623 166,720 290 428 
July 1 to Jan 31_--..-- 6,118 692 6,003,413 1,616,983 1,858,075 
Cinc NO & Tex Pac-a-Jan 552,995 591,012 41,420 91,994 
July 1 to Jan 31..--.-- 4,954,263 4,783 851 967 ,371 $96 839 
Alabama Gt South.a.-Jan , 252,413 342,670 16,525 58 440 
July 1 to Jan 31..---- 2.270174 2,300 ,368 356,064 443,383 
Georgla Sou & Fla.a-.Jan alert 86— hawede see 
July 1 to Jan 31-.-..-.-- > +, Seen pt eee 
Texas Central-_a------- Feb 69 ,612 100,287 8,536 21,799 
July 1 to Feb 29-_..--. 812,846 822,764 250,232 367,329 
z Texas & Pacific_b....Jan 1,261,840 1,636,474 267,570 
July 1 to Jan 31-_--.--- 9,539,765 9,947,594 2,842,895 
Tidewater & Western. b_Jan 6,742 7,428 139 1,037 
July 1 to Jan 31------ 55,045 50,264 5,484 3,760 
Toledo & Ohio Central_a Jan 272,578 379,429 52,658 97 ,939 
July 1 to Jan 31-..--.-- 2,796,984 2,896,945 796 398 966,725 
Tol Peoria & West.b--.Feb 93,454 100 ,352 6,207 19,760 
July 1 to Feb 29----.-- 850,388 860,852 155,345 199 ,336 
Toledo at Louls & a ga--oae 288,379 332,997 p61 ,099 p92,369 
July 1 to Jan 31--.---- 2,488,601 2,471,115 p774,961  p681,795 
wae... Vall oa — | 3,885 5,322 460 1,581 
July 1 to Dee 31------ 31,621 29,919 6,919 9,47 
Union Pacific.a---.-.--- Jan 5,189,921 5,954,978 1,795,060 2,750,261 
July 1 to Jan 31--.---- 48,109,217 45,018,628 19 440,519 21,822,951 
Virginia & Southw_b-_-.-Jan 73,390 95,274 17,635 45,016 
July 1 to Jan 31-..---- 682.040 590 ,758 214,293 156,858 
Wabote. &....ne045--s Jan 2,015,593 2,107,961 441 ,490 520,114 
July 1 to Jan 31------ 16,158,781 16,248,693 4,887,634 4,956,179 


West Jersey &Seashore..Jan 283,310 280,010 def81,596 def99,796 
Western orne-4.-- -Dec 469,528 384,661 yv151,893 y123,823 
y913.707 


July 1 to Dec 31--.---- 3,200,150 2,665,463 1,125,376 
W -: 2 Lake Erle. ~~“ an 273,534 445,866 21,418 100,854 
July 1 to Jan 31__-.-- 3,645,354 3,502,000 789,982 1,182,561 
Wisconsin Central_a.---Jan 526,327 549 097 84,627 113,465 
July 1 to Jan 31------ 4,589,752 4,334,464 1,330,641 1.301,337 
Wrightsv Ne Tennille_b..Feb 225,684 222,775 7,617 5,012 
July 1 to Feb 29--.---- 2198 ,422 2188 ,979 57,877 44,088 
Yazoo & Miss Valley _a-.Jan 899,711 967 849 187,161 278 358 
July 1 to Jan 31---.-- 6,010,105 5,599,976 841 ,045 877.794 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

¢ Figures revised for previous year so as to accord with the new classifi- 
cation of earnings and expenses now required by the Inter-State Commerce 
Commission. 

da The company now includes the earnings of the Denver Fnid & Gulf RR., 
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both years 
For January . taxes and rentals amounted to $241,764, against $193,772 in 
1907; after deducting which, net = Janvary {1908 was $1.700,095, against 
$2, 384,721 last year. For period from July 1 to Jan. 31 taxes and rentals 
were $1, 660 ,251 In 1908, against $13: ,349,463 In 1907 

e No comparative figures are given, owing to new classification ordered 
ty: Inter-State Commerce Commission. For oy a taxes were $94,300 
and for period from July 1 to Feb. 29 were $754,400 

7 Figures here are on the cld basis of secounting—not the new, or Inter 
State Sommerce Commission method, as the latter admits of no comparison 
with previous year. 

g These results are In Mexican currency. 

h For Feb. 1908 additional income showed a deficit of $3,062, against a 
credit of $6,006 in 1907, and for period from July 1 to Feb. 29 was $30,048 in 
1908, against $35,779 last year 

k For Feb. 1908 additional income was $20,117, against $9,767 in 1907, 
and for period from July 1 to Feb. 29 was $122,204 in 1908, against $164, 229 
ast year. 

n These figures represent 30 % of gross earnings. 

r For January 1908 net from Coal Department was $69,298. against 
$128,507 last year, and from July 1 to Jan 31 was $501,761 In 1908, , against 
$682,899 last year. . 





p For January additional income was $118,453, against $3,098 in 1907. 
and ae period from July 1 to Jan. 31 was $65,869 in 1908, against $21,782 
n 

s After all: wing for miscellaneous Income, which was a debit Item for 
the month of Janaury, total net earnings were $293,111 in Jan. 19 
against 5356, 466 last year, and fcr pericd from July i to Jan. 31 were 
$2 363 ,222 this year, against $2,785, 453. 

xz These figures are on the basis of accounting required by the Inter-State 
Commerce Cmeomission. 

y For Dec., additional Income and net profits from coal, &c., were $41,- 
644 this year, against $61,120 last year, and from July 1 to Dec. 31 were 
$383,410 this year, against $245,155 last year. 

z Includes $56 other Income for Feb. 1908, against $426 in 1907, and for 
period from July 1 to Feb. 29 Includes $737 in 1908, against $3,671 last 
year; beginning July 1, the earnings of the Dublin & Scuthwestern RR. 
are Included in both years. 


Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the fore- 


going, also report charges for interest, &c., with the surplus 
above or deficit below these charges. 


—Int.. Rentals, &c.— Bal. of Net E'ngs.— 
Current Previous Current Previous 

Year. Year. Year. Year. 

Roads. $ $ 3 $ 

Bangor & Aroostock-.. .Jan 81,344 66,197 cet.41,464 9,602 
July 1 to Jan 31...--- 522.140 156,702 def.42,222 156,978 
Bellefonte Central-- -- -- Jan 257 303 353 718 
Bridgeton & Saco ~~ es Jan 593 543 def 947 def 140 
July 1 to Jan 31---.--. 4,153 3,803 7,938 6,016 
Central of New cow ..-Feb 0464,964 0713,420 178,138 62,654 
July 1 to Feb 29______ 63,728,264 b4,907,617 4,044,504 3,280,011 
Gclarpae Midland. -___- Jan 39,083 41,155 def30,459 def9 ,452 
July 1 to Jan 31____-_- 268,142 266,712 20,624 135,741 


Colorado & Southern....Feb 238,380 214,017 €148 352 c149,718 
July 1 to Feb 29_.___- 1,709,250 1,512,965 c1,868,271 ¢1,482,822 


Copper Range- -----_.--- Jan 12,837 11,937 def7 ,603 3,241 
July 1 to Jan 31-..-.-.-.-. 87 ,863 83,563 54,702 96 ,903 
Cornwall & Lebanon. --. Dec 3,399 3,462 def4,626 11,235 
July 1 to Dec 31--_-_-_-- 21,291 23,148 51,961 109,009 
Cuba Rallroad Co... --.-- Jan 31,954 28 329 35,082 48 895 
July 1 to Jan 31.-..... 205,926 184,284 107,126 67,278 
Denver & Rio Gate. --te0 305 ,764 299,253 4307,265 4244,857 
July 1 to Jam 31-_.-._-. 2,246,128 2,077,958 d2.426,618 d2,443,677 
Duluth SoSh & aides Jan 73,506 89,249 zdef40,628 zrdef38 806 
July 1 to Jan 31----.-- 688 ,029 634 ,476zdef137 ,248 230,227 
Gonesie BR..0206-.c86e Jan 56 264 51.031 zdef33,462 zdef27,209 
uly 1 to Jan 31. ....- 400 ,060 362,242 zdef9! .207 “ 925 
Sots .  ——— Jan 82,920 60 .878 Z5 307 2,205 
July 1 ts > Bhccceks 542,832 440 747 21,278,773 71. for 626 
wiende & Michigan. ..Jan 23.344 20 ,637 4,727 15 349 
July 1 to Jan 31...--- 154,359 153 328 84,251 166,154 
Maryland & Penna- ---- Jan 3,986 3,968 defl,089 249 
July 1 to Jan 31------ 27,906 27,906 51,738 42,950 
Mineral Range--------- Jan 11,809 12,396 s#def5,544 zrdefl10,818 
July 1 to r= } eo 87,431 85,417 26,745 239,425 

Mo Kansas & Texas....Jan 555,840 496,040 728,149 2332,478 
July 1 to Jan 31-..--.-.- 3,824,283 3,380,057 71 673,028 23,014,236 
Nashv Chatt & St rem. Jan 153,292 149,492 11,747 49,340 
July 1 to Jam 31....-- 1,075,876 1,046,417 335 ,052 357,924 
Nevada-Calif- Fan tangy - Jan _. 3,867 3,302 74,046 74,486 
July 1 to Jan 31------ 27,266 22'571 298 ,947 788,205 

N Y Ontario & Western_Jan 84,753 73,209 33,763 95 528 
July 1 to Jan 31...... 572 ,956 519,653 983,605 1,134,221 
Norfolk & Western -..-- Jan 441,393 402 540 192,891 556,485 
July 1 to Jan 31..-.-.. 3,047,513 2 674,669 3,490,082 3,901,727 
wens ~ Company Sa Feb 887,500 885,477 110,071 330,835 
y1 to Feb 29.....- 7,100,000 7,083,822 6,761,937 5,498,236 

Rlo + oa pte toy .-Dec 8,333 8,333 15,782 14,317 
Rio Grande Southern---Jan 17,945 18,166 22,102 2617 
July 1 to Jan 31----.. 130 ,356 128 ,286 231,757 735,122 

St Joseph & Gr Island. --Jan 21,414 20,967 27,672 33,496 
July 1 to Jan 31------ 146,845 141,730 250,409 269,791 

St Louls Southwestern...Jan 162,047 146,882 710 ,899 229,271 
July 1 to Jan 31-..-.--. 1,156,669 1,049,052 2768,986 7913,838 
Texas Central... ......- Feb 2,583 2,583 5,953 19,216 
July 1 to Feb 29_....-. 20,664 20,664 229,568 346 665 
Toledo & oy Coneel. dan 40,191 37,037 231,247 262,419 
July 1 to Jan 31-.--... 288 ,387 258,524 2638,887 2714,047 

Tol Peoria . pc hagggr 24,033 24,433 zdef16,826 def4,673 
July 1 to Feb 29-.---- 190,759 193,120 21,121 6,216 


b Included in fixed charges ‘are expenditures for renewals, additions. and 
improvements amounting to nil for Feb. 1908, against $70,940 in 1907, 
and from July 1 to Feb. 29 were $783,371 in 1907. 


c After allowing for miscellaneous charges and credits to income. 


d These figures are after allowing for other income and for discount and 
exchange. The sum of $10,000 isd ~ 5 np every month from surplus and 
placed to the credit of the renewal fund 


z After allowing for other income pecelved 
Miscellaneous Companies. 


—-Gross Earnings—— 
Current Previous Cu 





Net Earnings—— 
rrent Previous 


Year. Year. Year. Year. 
Companies. $ $ $ $ 

Buffalo Gas Co-.-.------- Be siete): 3 gueion 32.044 36 686 
Cumberl Tel & Tel om b.Feb 511,848 478,854 225,868 184,890 
Jam 1 to Feb 29-..-.-.-- 1,031 579 965,571 435 ,507 369 853 
mie El m Ca(Rrociva Dec 21,404 19,801 9,958 9,113 
i, 5 ton ae 197 ,967 166,799 $3,801 55,389 
Pall he dus Wie.0, .-Dec 38,117 37,444 13,492 16,941 
Jan 1 to Dec 31---.--- 306 634 363,021 140,116 147,402 
Houghton Co El Lt Co a Dec 26,589 27,512 14,272 16,690 
an 1 to Dec 31--.---- 249,066 236,108 119,915 119,721 


Hudson Riv Elec Pow Co.Jan 117,170 96,892 62,293 46,052 
ot Teleph O82 --Jan 87 945 83,842 40 ,678 40,411 
uly 1 


to.Jan 31.....-. 612,582 564 398 287,981 256,561 

Lowell at -: Gen. a----Dec 30,046 28,651 11,984 13,535 
Jan sk eee 315,344 277,914 110,974 105,424 
Mass Peed oem. ....< Feb 38 481 ee a eS © 
July 1 to, Feb 29------ 302 ,755 , ee ee ee 
Mex Tel & Tel Go_g----- Nov iF ae 14840 © “.eee, 
Mch 1 to Nov 30----.-- 293 397 274,079 134,200 125,553 
Missouri ~— Pow a F it . paocdee = eee 
Feb 1 to Jan 31-....--. We Se Ss.505. eee ee 
Minneap x Elec oo. a. Dec 91 529 87,001 47,054 37 ,A72 
Jan 1 to Dee 81------ 920,506 805 ,632 439 ,087 363 629 
wer Se AF Jan 479,140 569,764 33,945 111,513 
Ju 1 to Jan 31_--_-- 4,774, ‘714 4,206,539 779 399 891,804 
TR, dl Coal Co-----. PE © duostias *' d6kdqe 282,100 515,415 
BR we ee Ps ee ey ers re 5,731,983 5,297,123 
Bortignd (Me) Elec Co-.-Jan 29 648 26,988 cake * Sehees 
Feb 1 to Jan 31--.---. 300,447 \283,268 -.--- ° —_ 
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—-Gross Earnings-— ———-Net Earnings—— —-Gross Earnings—— Net Earnings——— 
Current Previous Current Previous Current Previous Current Previous 
Year. Year. Year. Year. Year. Year Year. "ea: 
Roads. $ $ $ $ Roads 3 3 
Tacoma Gas Light Co..-.Jan 19,110 9,407 6,537 | Clev Painesv & E’n_a___Feb 15,917 15,456 5.906 5,593 
U S Telephone Co_b Nov 38,190 33,493 26,167 21,951 Jan 1 to Feb 29_....-. 34,180 33 487 13 ,367 13,294 
Jan 1 to Nov 30 . 423,389 390,304 256,657 234,043 | Detroit United Ry &. a.Feb 465,526 466,054 133,480 136,222 
Victor Fuel Co_b_------ Feb 177,763 220,949 31,906 52,317 Jan 1 to Feb 29_--__- 974,591 = 976,655 303,072 307,621 
July 1 to Feb 29...-... 1,826,999 1,660,717 411,806 391,503 | Illinois Traction o. re 304,538 262 363 121,170 115.159 
a Net earnings here given are after deducting taxes. Jan 1 to Feb 29_.___- 632,448 541,441 255,426 229,504 
b Net earnings here given are before deducting taxes. Montreal St Ry “4 ver Feb 270,224 243,468 68,775 61,193 
g These results are In Mexican money. Oct 1 to Feb 29... _-. 1,458,462 1,327,460 514,986 439,265 
Northern Ohio a. & Re A. .oee 119,301 116,858 40,835 44,148 
Interest Charges and Surplus. an Jan 1 to Feb 29_____- 245,426 242,049 85,068 89.758 
—Int., Rentals, &c.— ——Bal. of Net E’ngs.— | Oklahoma City yee a _.Feb 17,013 14,005 4,093 4,754 
c te F = Cc — f — Jan 1 to Feb 29_____. 33,929 28,912 7,455 10,008 
Companies 2 a ° Schenectady Ry Co. b— 
Cumber Tel & ‘Tel Co __Feb 37.552 39,086 188,316 145,804 Oct 1 to Dec $1_____- 241,998 79,218 80,679 
Jan. 1 to Feb 29 77,416 81,277 358,091 288,576 July 1 to Dec 31______ 538,436 155,379 186,873 
f ‘ > 955 5 7 £ 
Edison El Ill Co(Brock’n) Dec 688 708 9.270 8.405 Jan 1 to Dec 51-.--_- 959,366 297,127 295,288 
Jan 1 to Dec 31 9,207 8,584 74,594 46,805 | Syracuse Rap Tr Co-___Feb 90,424 37,864 38,816 
Fall River Gas Works_-- Dec 201 246 =—_:13,291 16,695 See © We ee So vemes —— $s. 
Jan 1 to Dec 31 : 2,174 6,774 137,942 140,428 | Tol Rys & Lt Co-b...._Feb 199,701 91,577 80,542 
ring . aan ‘ gata phos Jan 1 to Feb 29___._. 420,891 183,450 171,404 
Houghton Co Elec Ill Co. Dec 3,185 2,812 11,087 13,878 Pgh ee <_< an : Pte pais 
Jan 1 to Dec 31 . 34'784 33,750 85,131 85,971 | Twin City R T Co_b-_._Feb 419,802 = 200,801 = 202,334 
“ : or : ; Jan 1 to Feb 29______ 876,639 411,991 416,074 
Lowell Elec Light Corp-- Dec 2,082 1,797 9,902 Sj). 
Jan 1 to Dec 31 : 17,000 os,058 88,424 a Net earnings here given are after deducting taxés. 
Minneap Gen Elec Co Dec 8,908 2 28.564 b Net earnings here given are before deducting taxes. 
Jan 1 to Dee 31 107,183 194. 467 256 446 2 
Missourl River PowerCo.Jan 32,886 --.--.-. 17,303 eoneande Interest Charges and Surplus. 
Feb 1 to Jan 31..-..-.. 25 asnbaaie eae 8 6encn<s t., Rentals, &c.— —Bal. of Net E’ngs.— 
Pittsburgh Coz! Co _Dec 206,793 266,644 75 307 248,771 Current Previous Current Previous 
Jan 1 to Dee ro 773,390 3,014,355 2,958,593 2,192,768 4 ¢ Year. Year. Year. 
U S Telephone Co Nov 13,882 13,025 12,285 8,926 Roads. 2 $ $ 5 
July 1 to Nov 30_--- 151,761 142.413 104, 896 91.630 | Aurora Elgin & C hic-.._F eb 28,605 27,181 2,122 6,000 
Victor Fuel Co ” ae 17.224 18.919 £18100 140,126 July 1 to Feb 29_____- 221,201 210,318 214,079 192,514 
July 1 to Feb 29-__... 155,735 148,420. -#310,838 307,279 | Charleston Consol Ry Gas & 7m ne 
az After allowing for other income received. ~~ Co- 29.7 -Feb 24S 13,4( 5,378 3,996 
ch 1 to Feb 29...... 162,006 157,100 98.573 82,846 
_ STREET RAILWAYS AND TRACTION COMPANIES. Clev Painesv & E’n_____Feb 7,227 7,213 def1,32 det1,620 
—_—__— — an 1 to Feb 29 . 14,440 14,425 def1,073 def1,131 
; ? oa + Detroit i —— Ry Co... Feb 135,122 123,348 72,671 417,745 
— ee | 2s SS ee oe. J to Feb 29_-_- 271,168 246,463 141.832 270°427 
Road. | Week or ) Current ) Previou is| Curr nt Previ aus Monir Street Ry Co _F eb 46,206 36,493 22,56 24,700 
| Month. Year. “ear. | Year Ye Oct 1 to Feb 29 220,024 195,667 294. 962 243,598 
ee ee ee eee ee aaron ade . Northern Ohio Tr & Lt_ “Fe b 42,405 41,400 def1,570 2,748 
2 : } : | Jan 1 to Feb 29 84,907 82,739 161 7,019 
aAmerican Rys Co February 192,967 10 | Sche nect: ge cia 
'r lel é Cc lie AVF br &6 aan i t 1 y 1y c 
ee ae = emmeey on 2 22.079 : to Dec 7 sc0<0 30, 846 «6, 136 wAd, 196 
Birm Ry Lt & Power|February -' 167,017| 164,12¢ to Dec 3 - 7100,005 £114,370 
Brockton & Ply St Ry| December 7,368 6,944 1 to Dec 31 Sete 7182,455 r118,628 
Cape Breton Elec Co_|December | 24, 5 Rap Tr Co Feb 9,556 13,770 
Chari C = Ry on as & El Ao ode 58 = > Pee 20... uces 16,680 32,684 
Central Fenn Febr S60 Lt Co Feb 423,948 718,465 
ee Oe Elec Pepruary ois zs to Feb 29_____- 247,995 £47,638 
Cleve Paniesv & Ez brug 15, R T Co Feb 77.512 $7,076 
Cleve Southw & Col Ji anuary 52 to Seb 29___- 167,247 185,557 
Columbus Electric Co| December 32 ite rs ‘ 
Dallas Electric Co...|December | 96 1,023, \fter allowing for other income received. 
f Detroit United Ry__)3d wk Mch! 111./ 1.318 
Duluth Street Ry 3d wk Mch 15 154 
East St Louls & Sub. /|Februa 157,722 311.5 ANNUAL REPORTS. 
m Paso yy om Dece be r 50,791 391,656 
t Wayne & Wabash poe ‘ - 
Valley Traction...|December | 116,186 1,¢92,646 | Annual Reports.—The following Is an index to all annual 
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Havana Electric Ry 
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reports of steam railroads, street railways and miscellaneous 
companies which have been published since Feb. 22. 

This index, which is given monthly, does not include 
reports in to-day’s “Chronicle.” 
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Jacksonville Elec Co Se cember Railroads— Page. Industrials (Con.)— Page. 
Kans City y Ad Licht nuary Ala. N. O. & Tex. Pac. Jct. Rys. 601' Cuyahoga Telephone Co __._.-- 549 
Lake Shore Electric- - December 61 Delaware Lack. & Western RR. 543, Diamond Match Co.-_.....-.-- 719 
Lex & Inter Rys ¢ oO. - | November. 40, 148 316, 3 5 interborough Rapid Transit Co. 664 a nion Coal Co_------- 599, 609 
Met West id¢ Elev. .! ebruary . Northern Central Ry 4 . 544|)E. I. du Pont de Nemours Pow- 
Milw Elec Ry & Lt Co; December Pennsylvania RR____-_-_- 98, 607 73 a a Sara 
Milw Lt Ht & Trac ¢ oO Decembe re Texas & Pacific Ry..-.......-- 722 | Electric Storage Battery~ 

Montreal Street Rs - |W k Mch 21 Street Railways— Empire Steel & Iron. .-- 

Nashville Ry & Light! January Chicago City Ry Fairmont Coal Co 

4 > +e ‘ Pehenarzw | 297 4397| 22 5711 © 882337! #4«x°82 242 | =... =. =... 6 6 mmm ] - tito Taras’ Sonlreiag 

N J & H R Ry&FyCo}February Havana E lectric Ry- Guggenheim Exploration- 

North Ohlo Trac & Lt' Februar 242,C4 Orle s Ry 4 PEOVER TEMOOES 2... nccaccscacs 6 
North Texas Trac Co-| December 364,129 71 Hoster-Colum bus Assn.Brewerles 605 
Norf & Portsm Tr Co|November- 1,563,855 i International Silver------ 666 
No A estchester L st Co Dece mbe r West India Kansas Natural age ain ocentheshinaheem 605 
ae eepeeens 72 ily ~ phe “ ry ‘ust Kings County Elec. . & Pow- 

<lahom it .|Febru Lackawanna Steel Cs ica i a a aig 
Peekskill Light & RR| Dece mber aemaad ican Missouri & Kan. (Bell) Tel. Co_ 
Pensacola Electric Co! December 8 ’ American Radiator .........-.-. 666 | National Carbon.............. 
Portland Ry Lt&P Co December f 050,144 o American Snuff _____.-- . 665 National Fireproofing Co .... 7 
Puget Sound Ele > Ry| December 130,576 113,467 1,664,281) 1,36 4.574 American Telephone & Teleg. Co Se s 

as Py Tram ae American Tobacco Co... ---- Teleph. & Teleg. Co___- 

acht & Pow anu J 545 oa: ‘ American Woolen _........... 56 P itts PEE CE Knccanccnaws 
Rockford & Interurb oe saber | 42,264) 41,389 510,032 | Associated Merchants (% year). 605 Quaker Oats WOMDS x40 ook chee 
St goseue a Ry Lt) | eer ares 1st.410 | 2 ssociated Oil, San Francisco... 605} Quincy Mining --...-...------- 
nn eat & P. wr o-.|February -} 56 812 PB ght ot a2. 1 Cpeeeee S00 On... ....2..-.+- 719 | Railway Steel Spring-------.-- 

20 Paulo Ti & P| January B1) 174,968 174,965 | Central Leather Co. -_--..-.- 544 | Sloss-Sheffield Steel & Iron Co- 
Savannah Flec rio Co! December 3, 56¢ 48 655 611,215 | Chic. Jet. Rys. & UnionStk.Yds. 664 | Somerset Coal Co....---.--.-- 
Schuylkill Ry Ce —- De cember 17,093 -=-- ----- | Chicago Pneumatic Tool Co- 719 Union Gas & Electric Co., Cine 
Seattle Electric € ‘oO. ..| December 361 370! 309,476 3,101,386 | Cleveland & Sandusky Bre wing - United State s Lee r 
South Side lr vated _| February 156 698 L =77,.755 | Consolidated Rubber Tire United States Steel Corp- 
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Syracuse Rap Tr R 42 row’s N ass > Tester _ o, 
Tampa Electric Cx 11'161 Crow’s Nest Pass Coal Co Western Teleph. & Teles 
Toledo Rys & Ligh 199:701 i i 
yan hy Ee hiv etd. New York Central & Hudson River Railroad. 
Twin City Rap aa ee (Report for Fiscal Year ending Dec. 31 1907.) 
4 
28,90 


On subsequent pages there is published the report at, 
W. also the 
equipment , 


Newman, President; 
of traffic, 


length signed by Mr. 
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a “Figures for the month in both ye 









































Ry., acquired Jan. 1 1906 ec Th e for consolidated company. | &e. 

These are results x n rs for Detroit Jackson & | i 
Sree ee eet or a ned nes for Detroit Jackson & | Below is given a four-year comparison of the earnings, 
strike and boycott | expenses, charges, operations, &c.: 

Street Railway Net Earnings.—The following table gives FISCAL RESULTS FOR CALENDAR YEARS. 
the returns of STREET railway gross and net earnings 1906. 1905. 1904. 
reported this week. A full detailed statement, including all | Miles operated. - —- 3,784 $274 3.515 
roads from which monthly returns can be obtained, is given 824,283 52 312,331 46,932,254 
once a month in these columns, and the latest statement of 568,778 25,761,387 24, 174, ast 
this kind will be found in the issue of Mch. 7 1908. The Set eae 2" yr $35 
next will appear in the issue of April 4 1908. Rentals = ‘ 2,179,555 2,160,660 
25 5° 
——Gross Earnings— —— Net Earnings— Miscellaneous - --- nmbenaii és 03 ——— =e 
c urre nt Previous Current Pre vious eee at. Oe 92, 089, 769 86,095,602 78,573,209 
Year. Year. ¥ ear. Year. Expenses— 
x -4f Baum ‘dneie 5. 131 | Maintenance of way, 10,718,599' 9,984,101 _ 9,487,347 
‘to F 962739 876 639 43528 sno'aao | Maint. of equipment 14,569,057 13,238,125 10,960,875 
. 7S EOS sa 25,280 402,832 | Transportation 37, £ 34, 360,221 32,097,450 
Charleston Cons General ----- - 2 2,385,582 2,028,694 
Electr ¢ Co 52,478 18,821 17,398 ——— ~ 
Mch 1 to Feb 29 654,391 260,579 239,946 | --- 75,803,334 64, 953, 695 59,968,029 54,569,366 








UMI 





us 


000 
514 


p96 
846 
620 
131 
745 
127 
P00 
98 
P48 
19 


196 
70 
28 
70 
84 
165 
38 
76 


7 
bY) 











MAR, 28 1908.} 


CHRONICLE 791 








P 1907. 1906. 1905. 1904. 


Per cent exp. to earns ._ (77.06) (70.53) (69.65) (69.45) 
New construction (addl- 
tions, betterments) -..| -------- 1,308,261 1,532,722 1,553,019 
New equip’ t (additions) - j 
Net ——- seednewone 22,565,726 25,827,813 24,594,851 22,450,823 
Ad 


Div. on Lake Shore & 
Mich. So. stock owned 6,340,488 4,377 ,956 3,623,136 3,623,136 
Dividend on Michigan 


Central stock owned- 1,345,144 812,691 672,572 672,572 
Dividends and interest on 

other securities- 2,393,122 1 647,926 1,329,935 1,272,439 
Interest on loans, notes 

and sundry bills..-.. 1,249,296 869,165 897 ,857 900,590 
Sundry miscel. profits... 148,001 ee Jaee 





Gross iIncome.- --- -- 34,041,777 33, 535,: 551 31, 118,351 28,919,560 
Disbursements— 
Interest on funded debt. 8,214,520 8,214,520 8,223,557 7,579,312 











Interest on gold notes.. 1,045,049 és - . —— 
Rentals leased lines _... 9,632,266 9,501,170 9 508 ,499 9,479,955 
Taxes On real estate- - 2,511,070 2,924,594 2,726,021 2,617,014 
lax On capital stock- - 764,610 1,011,557 1,143,438 783,148 
Misc. taxes, int. on loans, 

&c., and misc. Items_ 350,420 457,500 287,381 486,453 
St.. Ea ic, O Pe eee ees 

interest, rentals, &c--. 154,750 154,750 109 631 
Use joint facilities 28 "264 303,812 ails. 988 

Total shai gee aot 22 95 57,948 22 567 90 22,242, 503 21 064,821 

Net income ..........- - 11,083,829 10,967,647 8,875,848 7,854,739 

Deduct— 
Reserve to redeem bonds a 150,000 300,000 
Dividends -- 10,717,920 7.832 2,885 5 6,612 500 6,612,500 
Rate of dividend (6%) « 336%) (5%) (5%) 
Special improv’t fund for 

new equip. & better’ts , = 2,800,000 1,500,000 (2) 
Uncollectbile charges and 

miscellaneous ade 299,370 315 329 _ 595 ) 095 ) () 

Total - ------ 11,017,290 10,948 21 1 8,857, (2?) 

Surplus for y ear 66,539 19, 1433 18,253 (9) 


a Six months only: other six months Included in expenses. 


CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 

















1907. 1098. * 

Assets— 
ee .---156,601,159 152, 933, 107 147 12,4 335 
Leased lines, co nstructior 1, &c =< 30 659,079 24'707, 522 2 
Equipment = eee § FY 
Stocks owned ie a ---142,203, 815 
Bonds owned - 17,414,207 12, 282; 661 
Re il estate, not used in oper. of road seas 
Other property - 2,995,836 2 256,363 
Grand Cent. terminal and 1 electrit- - 12,462,535 7,010,681 
Advances - - nie atelinten ine 374,143 471,490 
Sinking eS cine ba ‘ 
Cash -- Lnducce ee 
Traffic balances receiv? OR oon cco 7,841,273 
~_ lry collectible accounts- - - - 11,039,408 

é and bills receivable- - -- 19,243,974 
F ‘uel and supplies -- 10,000,215 
Securities acquired from lessor cos... 3,035,752 
Items th SYSPONSC... . - ....-.6<6---5 3,779,470 i+ rte 2 

Total < sin alain ee tena .-- 481,462,669 449,681 039 41 1. 822,761 











Liabitities— 

CRE Bs oc 3 ent + ct none 178 627,100 178,177,890 132,245,100 
Consolidation cer tificates as 900 4,900 4,990 
Bon ded debt (see ““Ry. & Ind.”’ Sec.)230,414,845 230,414,845 230,414,845 

3onds and mortgages payable- ----- 150,000 150,000 150,000 
ores Wenn S008 MOCGS.. .... . «2 ~-22-6-- 25,000 ,000 ‘ . 
Wages and supplies nies -- 10,047,456 
Traffic balances pay able- api nt a 4,656,491 
Interest and rentals accrued-- 3 6 561,869 
Dividends payable January 2 679, 489 


Dividends and interest unclaimed_- -- 
Sundry accounts payable- - - - - ° 
Loans and bills payable- ----------- 
Bonds past due “ = 
Speclal improvement fund_- 








Securities tn trust for lessor ce: ympanies 3,08 

Accounts with lessor companies “ 2 017 # "261 
Bete Ge. GEE. cancwnccccen * 1.739, 844 
pe I ee 14,612,120 








Total Mabilities.. §__--_-_----- 481,462,669 449,681,939 411,822,761 
—V. 86, p. 721, 669. 


‘Lake Shore & Michigan Southern Ry. 


(Report for Fiscal Year ending Dec. 31 1907.) 


On subsequent pages is published the report at length, 
signed by Mr. W. H. Newman, President; also the balance 
sheet and comparative tahles of traffic, equipment, &c. 

The comparative statistics for four years, compiled for 
the “Chronicle”, are as follows: 


OPERATIONS AND FISCAL RESULTS 


1907. 1906. 1905. 1904. 
Miles operated Dec. 31-_-_ 1,520 1,520 1,520 1,454 
Equipment — 
Locomotives _....---- 808 821 739 662 
Passenger cars.__..._- 615 614 519 498 
Freigms cars............ 35,825 35,586 28,298 26,064 
Working cars__...-.-- 1,473 1,468 52 792 
Operations— 
Pass. carried (No.)__--.- 8,431,166 22 742 6,545,616 6,176,269 
Passenger mileage-__---- 488 654,632 422, iis ‘8599369, 901,000 348,397,149 
Rate per pass. per mile. 1.967 cts. 2. 027 cts. 2.035 ~ 2.037 *. 


Pass earns. per tr. mile_ $1.54 1.4 

Rev. freight (tons) mov. 34,281,946 33,835,932 32,314,514 26,846,891 
Freight (tons) mileage_. @5,741,263 a5,*?1,502 a5.099.918 a4,592,721 
Av. rate per ton per mile 0.533 cts. 0.521 cts. 0.520 cts. 0.522 cts. 
Tons of revenue freight 


per train mile_.__-_-- 618.4 624.5 619.6 588.3 
Fr't earns. per train mile $3.30 $3.25 $3.22 $3.07 
Earnings— 
Passages. ..........- 9,769 873 8,715,703 7,675,938 7,239,896 
ATE 31,111,482 29,762,197 26,989,655 24,185,294 


Mall, express, rents, &c. 4,072,120 4,066,478 3,935,217 3,735,863 
Total gross earnings.. 44,953,475 42,544,378 38,600,810 35,161,053 








Expenses— 
Main, of way & struct.. 6 an eT 5,322,563 4,369,542 3,281,901 
Main. of equipment_ 6,044 5,843 ,734 4,944,965 4,340,250 
Conducting transporta’ n 16;350. O10 15,376,192 14,292,416 13,482,788 
I ay ches a ccechemuaneiahas 820,644 709 ,588 620,791 522,107 
, INE Gai eat 1,300,875 1,438 ,640 1,050,000 1,050,000 
_ Expenses a. taxes._. 30,845,222 28,690,717 25,277,715 22,677,045 
New equipment-_-_-_-_- 911,126 1,201,877 3,360,773 2,776,034 


Construct’n & lion? ts 4,082;988 4,221,846 3,743,021 2,781,201 

Total expenses -_.-.. 35,839,336 34,114 Ae 32, ot 509 28,234,280 
P.c. of exp. toearns -_. (79.92) (80.18) (83.87) (80.30) 
Net earnings_____- -- 9,114,125 8,429, 937 6,219,301 6,926,772 


a Three ciphers omitted. aS 














INCOME ACCOUNT 















1907. 1906. 1905. 1904. 
Receipis— $ $ $ 
Net earnings.......... 9,114,125 8,429,937 6,219,301 6,926,772 
Int., dividends, &c_.... 5,716,420 4,153,505 3,518,663 2,570,970 
Total income----_-_--- 14,830,545 12,583,442 9,737,964 9,497,742 
Rentals paid._........ 1,420,244 1,450,186 1,305,613 1,068 ,797 
interest on bonds---.--- 5,170,000 epee 292 3,822,776 3,781,417 
Interest on gold notes. COREE |. ‘sisenite. . dvapeaee’ lobe 
Interest on bills payable. 163,791 ~ 165,002 88,261 136,435 
Divs. on guar. stock. ._- 74,690 53,350 53,350 53,350 
Total disbursements... 7,444,843 6,096,830 &. 270,000 5,040,000 
Surplus for dividend_ 7,385,716 6,486,612 467,965 4,457,742 
Dividends, per cent_(14)6, 925,310 (10)4,946,650 (8)3: 1957320 (8)3.957,320 
Ee ae 460,406 1,539 ,962 510,645 500,422 
GENERAL BALANCE SHEET DEC. 31. 
1907. 1906. 1905. 1904. 
Assets— 
RR., bidgs., equip., &c. 91, pney 000 91,500,000 84,000, of 89,344,309 
Real estate........... 36,661 438 ,661 438 ,66 438 ,661 
Stocks owned_ ..ag0, 516, 840 84,552,511 76,669, 383 62,528 ,662 
Equip. trust certs.____- DitEE! = wacatewse- sgbhbane”'' sae 
3onds owned - - _ _- --- @8,194,655 8,194, 1,223 ,635 491,235 
Inv’mt in leased lines___ — Included in fi: ‘st item ‘above.— 1, 650,792 
a rials, fuel, &c..... 4,981,937 ety: 927 3,263 ,448 2,405,954 
CRS Ce Se an 961,127 4,938, 939 664,040 4,951,520 


ash 
Unovticoted earns. and 
other open accounts.. 32,631,930 21,695,921 16,828,420 5,707,588 











Total assets___......232,562,577 215,679,215 183,087,557 167,518,723 

Liabilities— 
Capital stock.......... 50,006,000 50,000,000 50,000,000 50,000,006 
Funded debt_......... 135,400,000 135,404,000 101,324,000 91,524,000 
Teree-yeer gele metes.; 16,00 eee. san-ken-  - -seescess bagewnue 
Bills payable___--....- 1,006,299 1,206,000 3,000,000 2,896,187 
Dividends pay: — inion 3,957,320 2,967,990 1,978 ,660 1,978 ,660 
Accrued int., &c_....-. 1,484,891 1,195,242 992,270 611,357 
Audited pay- “roils and 

ees 5,900,655 5,537,550 6,079,735 3,348,260 
Due railroads. -._.....-- 1,307,770 1,634,157 SB0.008 3 senins 
Miscellaneous accounts. 700,383 435,748 1,703 ,956 472, 192 
Income account......- 17,805,259 17,298,529 17,118,973 16,888,066 

Total labilities__---- 232,562,577 215,679,215 183,087,557 167,518,723 





a See text of report on subsequent pages. 
—V. 86, p. 285. tf 


Chicago Great Western Ry. 
(Report jor the Half-Y ear ending Dec. 31 1907, with Statement 
of Indebtedness at Appointment of Receivers.) 


President A. B. Stickney, under date of St. Paul, Minn., 
Feb. 14 1908, says in substance: 


Results for Halj- Year.—While the gross earnings from operation decreased 
$435,323 for the six months ending Dec. 31 1907, as compared with 1906, 
as contrasted with 1905 the decrease is only $19,381. The decrease in 
surplus earnings of proprietary lines, as compared with 1906, is $130,492, 
making the total decrease in gross earnings in the six months $565,815. 
About 90% of the decrease occurred after Sept. 14, the date that the 
machinists’ and boilermakers’ strike commenced, which so crippled the 
motive — the company was compelled to decline large amounts of 
freight offered. 

For the half-year ending Dec. 31 1907 the gross earnings, in comparison 
with the same six months of 1906, have decreased almost 12%, while the 
ratio of expenses to earnings has increased 12.57%. The increase in the 
different classes of expenditures was $247,862, as follows: Maintenance 
of equipment (24.30%), $136,834; maintenance of way (7.06%), $34,963; 
traffic expenses (3.21%), $6,961; transportation expenses (3.77%), $69,- 
810. General expenses decreased $706. The increased cost of maintain- 
ing the equipment has been a matter of concern, because the condition of 
the locomotives and cars did not, to say the least, improve. 

Explanation for Increased Cost of Equipment Repairs.—In seeking a 
remedy for the increased cost of maintaining equipment, the management 
discovered that its shops and all its roundhouses were in the grasp of local 
labor unions and that much the larger part of the increased cost of maine 
tenance must be ascribed to the carelessness of the trainmen in the handling 
of trains and cars and to the general insubordination and disorganization 
of tie forces employed in making repairs. It is conspicuously true that 
the enormous increase !n wrecks and collisions on all the railways in the United 
States has been due to the intense consideration by the trainmen of their 
“rights” to the exclusion of the consideration of their “‘duties.” 

Strike.— Between 1900 and 1906 the members of the seven different unions 
which had to do with the maintenance of our equipment received five in- 
creases in wages, amounting to 31% to40%. About Aug. 1 1907 a demand 
was made for a further increase, which if granted would have resulted in 
an increase of wages, since 1900, for the boilermakers of 55% and for the 
machinists of 63%. Well knowing the enormous loss which a strike would 
entail, the management offered, as a compromise, an increase of about 10%. 
J was refused and the machinists and boilermakers struck on Sept. 14 
190 

To deal with the strike situation it was necessary to barricade the sho -. 
and roundhouses, to employ about 150 special policemen and to provide t 
new men with food and sleeping accommodations within the Seadeedes. 
In making up the accounts of the half-year, the $108,000 expended on the 
above accounts has been regarded as extraordinary expenses and has been 
charged against the surplus earnings of previous years. Bills outstanding 
will increase the amount possibly $25,000. 

The strike-breakers were recruited from all parts of the country and fully 
90% knew nothing about machinery and had to be gotcen rid of. At cone 
siderable expense the company has at length filled its shops and round- 
houses with a full complongent of good mechanics. The high rate of wages 
expired with November. The strike was declared off in December, and the 
officers of the company, instead of the officers of the union, are now direct- 
ing the maintenance of equipment. The repairs are being prosecuted 
at less expense and in a more satisfactory manner than ever before, but it 
will require several months to restore the locomotives which were disabled 
during the strike 

Loss of Business Due to Strike.—As soon as the strike commenced the 
management was obliged to husband its locomotives so as to run its passen- 
ger trains and take care of strictly local freight business. It therefore _ 
compelled to reduce to a at extent ‘through business.” For oxen 
on the first day of the strike it turned to other lines five train-loads of 
stock which it had contracted to haul from St. Paul to Chicago, and p Ba 
the continuance of the strike it hauled no such live stock. For seve 
years the receipts for hauling packing-house products have averaged $75,- 
000 per month. During the strike all of this business was refused. These 
two items alone will account for the larger part of the decrease of gross 
earnings during the last four months. 

Default.—These exceptional conditions of operation resulted » too little 
income to pay the interest on the debenture stock which became payable 
in January. an a +~~ mpt to borrow the inconsiderable shortage ($300 337) 
in order to pay t terest was unsuccessful. 

In March + Ae $3. 873, 000 debenture stock was offered to the debenture 
stockholders pro rata at a price which vom have netted the company 
approximately, $2,904,750 — are V. p. 745, 748, 1247). The 
debenture stockholders took u y an EF I. amount, but enough 
was sold to the public, — — th the amount taken by the 
stockholders, an the mpany pproximately $1,500,000, leaving a 
shortage of $1,404,750. ry part of the aL 500 “000° went for ‘capital expendi- 
tures made in 1906 and the balance, and $529,650 4. addition, has been 
expended in completing the 25 miles of ‘second track on the Eastern Di ion 
and other ne capital expenditures. If the whole $3,873,000 deben- 
ture stock had been disposed a. the company could have t turned a 
$875,100 to revenue t of advances from aa 
capital expenditures, which on Jan. 1_ 1908 ‘amounted to $1,021,02 Tt 
= thus have been able to meet the interest on the debenture stock 
Jan. 1 and had more than enough money to meet the interest on all out- 
standing notes. 
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Receivership.—-In January 1908 it was deemed wise, in order to protect 
all interests until proper tinancial arrangements could be perfected, to 
place the property under the protection of the United States Court. Ac- 
cordingly, Chas. H. F. Smith and A. B. Stickney, on Jan. 8 1908, were 
appointed receiveis. 

Indebtedness which is a Charge upon the Undertaking Prior to the Debenture 
Stock.—Of the car trust created In 1903 and 1906 there remained unpaid 
on Dec. 31 1907 a total of $368,389, including interest to maturity. The 
amounts unpaid, the Court has decided, are a prior charge to the notes 
and has authorized their payment as preferred claims. 

On June 9 1907 a 6% car trust was created by a contract of purchase 
from the Pullman Company of 1,000 box cars for $873,500, payable 10% 
on delivery and $45,789 88 on Feb. 15 1908, and a like amount each three 
months thereafter; 719 of these cars have been delivered and the balance 
is ready for delivery. No payment whatever has been made. and while 
no order has been made by the Court there is no doubt about this Indebted- 
ness — pari passu with notes in addition to being secured by a lien 
"non the c 


TOTAL INDEBTEDNESS ON CAPITAL ACCTS., &c¢., DEC. 31 1907. 
Amount seamed to pay all car trusts, if pald under discount on 
eit Eatin inion Aplin ndadaiindiallsth tina handles mata eytatmnataieed $1,226,769 
5% notes due In 1908___.$3,342.545|5% notes due In 1912___- $24,242 
5% notes due in 1909___. 4,069,061|Notes payable at short 
5% notes due in 1910. SE CN ars coca onceinabainelé ae 545,000 
5% notes due in 1911---. 999,273 | Notes papabic Dec. 1908- 489,000 
IN Hind inn UU iin dineng acca ibvice namane debdiaide $9,525,848 
OD BI occ dacs cttucndcnsaseceawucse 1,53 


Total amount of Indebtedness on capital accounts Dec. 31 1907 $10,754,156 
Indebtedness of capital accounts to revenue accounts (this 
must be met in order to pay the indebtedness of revenue accts.) 1,021,027 


Total of all. Se ee ee $11,775,183 
In December the Mason City & Fort Dodge RR. Co., for capital ad- 
vances, made two notes for $50,000 each, with the stock of the Independent 
Elevator Co. as collateral, and delivered sald notes to the Chicago Great 
Western Ry. Co., which indorsed and discounted them. These notes are 


not due, but the company Is liable thereon as Indorser. 
CONDITION OF REVENUE ACCOUNTS DEC. 31 1907. 
Assets. - $ Liabilities 3 $ 
Due from station agents, fe rolls and 
being revenue in course current accts_ 2,324,120 
of collection. - ~~. --. 454,785 | Less due from 
Due on current accounts.. 973, 608 | capital accts_1,021,026 1 a. 094 


Cash with New York banks 2,256 |Taxes accrued ........... 117,650 


Supplies (coal, rails, ties, | Interest maturing on loans-_ 171.582 

3 .....-.--1,331,449| Bank account overdrawn - 109,715 
Six mos.’ Int. to Dec. 31 '07 

{| on debenture stock ---- 562,492 

Total ‘ 2 762, 098 TE. c0bnctaden wena 2,264, 533 

Surprus of assets an 654 andstebeedewndd bie Caatinknet 497, ~ 


This surplus of assets and $189, 159 in addition, amounting to $686,7 
was appropriated by the directors several years ago as a fund for improve: 
ments and renewals and stands to the credit of an account entitled “fund 
for improvements and renewals.’ 

The six months’ interest to Dec. 31 1907 on the debenture stock, and all 
interest which shall accrue upon the debenture stock during the receiver- 
ship, is undoubtedly an indebtedness chargeable against surplus revenue, 
but whether it Is an indebtedness against the corpus of the undertaking 
which would be paid out of the proceeds of the sale of the property, if the 
debenture stockholders should force the property to sale, for the purpose 
of levying assessments on the junior stocks, is a matter of grave legal doubt . 

Contingent Liabilities.-—-The company has received surplus earnings to 
Dec. 31 1907 as follows: 

From operation of the Mason City & Fort Dodge RR. Co-__-___.-$1,092,257 
From operation of Wisconsin Minnesota & Pacific RR. C> 445,845 

These amounts have been used in payment of Interest on the debenture 
stock and of dividends on the preferred stock ‘“‘A.” If the indebtedness 
of the company ts provided for and the receivers discharged, by an issue 
and sale of first mortgage bonds, the company will be lHiabel on these 
amounts only, in the improbable event and to the extent that the Mason 
City & Fort Dodge and the Wisconsin Minnesota & Pacific companies 
may hereafter fail to earn the interest on their bonds. If, on the other 
hand, the holders of the 4% debenture stock and 5% preferred stock ‘‘A’’ 
refuse to consent to the issue of such bonds and force the property to a 
sale, the whole amount, $1,538,102, will become a Hability against the 
compan} and must be paid from the proceeds of such sale. 

Wages.—The last Congress enacted a law reducing the hours of labor in 
day which may be required of trainmen and telegraph operators, 
which law becomes effective in March. It is known that it will compel 
the employment of more men and will therefore increase operating expenses. 


RESULTS FOR SIX MONTHS ENDING DEC. 31 IN 1907 AND 1906. 
(Both years’ statements conforming to the new rules of the Inter-State 
Commerce Commission.) 


1907. 1906. Inc. or Dec. 
Gross earnings from operation $4,348,607 $4,783,930 Dec.$435,323 
Surp. earns. from propr etary lines 12,1 178 142,670 Dec. 130,492 
Total gross earnings a “$4, 360, 785 $4.926,600 Dec.$ 565 815 
Operating expenses ..........-.- 3 532,065 3,284,202 Inc. 247,863 





$1,642,398 Dec.$813,678 


1 122,899 


Net earnings. - $828, 720 
Interest on debenture 


all prior charges --- 


“stock and 


enw 1,189,058 Inc. 66,159 


Dec.$879 ,836 
14.3 


a eT eT def. $360. 337 sur.$519,499 
Percentage of exp. - to earnings Se 81.00 6.6 
—V 86, p. 668, 601. 


Texas & Pacific Railway. 
(Report for Fiscal Year ending Dec. 31 1907.) 
President George J. Gould, under date of New 
March 1 1908, says in substance: 


General Resuits.—But for the financial panic which paralyzed trade and 
seriously affected all corporate interests, the year would have been exceed- 


York, 


ingly prosperous to the company. 
Notwithstanding the general crop shortage In the State of Texas, the 
gross earnings show an increase over the previous year of $1,757,059, the 


total revenue for the year being the largest in the history of the company. 
Net earnings, on the contrary, owing to the sudden and heavy shrinkage 
of business, both In volume and character, in the last three months of the 
year 1907, w hen the _heavie st traffic is due, show an increase of but $34,043, 
or a total of $5,093,728; the operating ratio being 69.45%, against 56.08% 

Expenses of operation increased 17.48%. This Increase can be almost 
wholly ac ~counted for by the increase in pay-rolls, $1,245,554, and the cost 
of Increased consumption of fuel, $455,683. This will also explain to a 
great degree the Increased operating ratio. The increase In the cost of 
coal consumed, including handling, was 16 cents per ton. 

The cotton crop, the transportation of which to thls company Is one 
of the most lucrative sources of revenue, was particularly disappoinitne, 
the yleld ner sere being smaller than In many years. The decrease In the 
number of bales transported, compared with the previous year, being 
166,708, showing a loss In revenue of $312,505, but without 4 proportionate 
decrease of expenses. 

There was for some months a blocakde of coke, coal and smelt’ rs’ supplies 
on lines leading into New Mexico and Arizona, which caused a blocka-e at 
El Paso, increasing the cost of conducting transportation. 

All classes of freight, taken together, show an Increase of 634,992 tons 
with an Increase of 175,195,407 tons carried one mile; an increase in 
revenue of $1,371,629; a decrease of 4-100 mills per ton per mile; and an 
increase in the average haul of 8.62 miles. 

Opelousas Gulf & Northeastern Ry. Completed.—In 1906 the company 
entered into an agreement with certain parties representing the Opelousas 
Gulf & Northeastern Ry. Co. of Loulsinaa to construct and equip a line 
of railway from Melville on the main line of the Texas & Pacific Ry., at a 
point where the great bridge of that company spans the Atchafalaya River, 
southwesterly to the town of Crowley, via the towne of Npe'onsas. and 
Rayne, a distance of 57 miles, the consideration being 70% of Its capital 













stock and the entire issue of first mortgage bonds at $20,000 per mile, 
together with other substantial considerations. The construction of this 
line was completed In Oct. 1907, and it Is now In operation. 

The territory penetrated by the line is exceedingly fertile, abundantly 
timbered, and is rapidly growing in population, and should prove a valuable 
acquisition and a profitable feeder to the company’s main line In Louisiana. 
The bonds received for this construction have been deposited in the com- 
pany’s treasury. 

Avoyiles Branch Extended.—During the year the company also extended 
its Aveyelles branch from the town of Bunkle, La., on the line of the 
Texas & Pacific Ry., south to the town of Eunice, La., a distance of 37 
miles. The construction of this branch brings an exceedingly rich country 
tributary to the main line. The cost of this work has been met by an issue 
of Louisiana Division Branch Lines bonds at $12,500 ver mile. 

New Equipment Trust.—On June 1 1907 the company entered into a 
trust agreement whereby it purchased 3,000 box cars, 80,000 Ibs. capacity, 
and 10 70-foot passenger coaches, built by the American Car & Foundry 
Co., and 40 10-wheei locomotives, built by the American Locomotive Co., 
at a total cost of $3,696,000, of which amount $596,000 was paid In cash; 
the balance to be paid in twenty consecutive semi-annual installments of 
$155,000 each, commencing Dec. 1 1907, evidenced by 5% equipment 
trust gold bonds dated June 1 1907. (Compare V. 84, p. 1489.) 

Change in Method of Accounting.—The classification of operating expense 
accounts presented in this report Is in conformity with the form prescribed 
by the Inter-State Commerce Commission to be observed after June 30 1907, 
in consequence of which the comparison with the previous year could not 
be made as full as it would have been if the old basis had been retained. 

Floating Debt.—The demands of a constantly growing traffic has com- 
pelled the company for a long period to devote all means available to Im- 
provements and additions: This accomplishment has Involved the creation 
of a floatins debt of some proportion, but has been compensated for by a 
marked growth tn the earning capacity of the property. 

Betterments, 1901 to 1907, Inclusive.—The amount expended a the 
betterment of the property, exclusive of maintenance, from Jan. ° 
Dec. 1907 was $6,897,636, and for new equipment $8 ,607,275, oh 


Bettermenis, 1901 to 1907, both inclusive, aggregating $6,897,636. 


New 75-lb. steel ralls and New depots, pass. & fght__$479,799 
fastenings, net cost._..$2,028,177|Shops, roundhouses and 

NT ST od inks os lv cig thine 947,939 NE dina n eranersen a . 446,568 

Changing alignment and | Other bldgs. and structures. 156,542 
gradient - 880,248 Watersupply, reservoirs, &c 300,355 

Double track and sidings _ 454,608 | Miscellaneous betterments__ 438,857 

Bridges and culverts- 576,240|Sulphur cut-off_._.....__- 189,303 


Note.—During the seven years there were purchased a total of 91,879 
tons of new 75-Ib. steel ralls, costing the gross sum of $3,289.927. of which 
10,000 tons were charged in 1901 to ordinary maintenance tn conformity 
with the custom that obtained at that time. 

1901 to 1907, both inclusive, ($8,607,275). 

Locomotives, 150 ____. 2,195,513 | Pass. equip., 77 cars._____- $432,342 
Freight equip., 7,613 cars. 5,904 ,282| Work equipment, 98 cars... 75,138 
Expenditures for Bet'erments and Improvements forthe Year 1907 ($1,098,487) 
Land for right of way, &c___$35,143| Double tracks______-_.___- $48,021 
Ballast __ 263,821 Ov er and under grade cross’ es ae: 994 


ne alignment & “gradi- 3r dges and culverts-_-_----- 03 975 
._.. 57,957) Depots, passenger & freight__ 174 34a 


New Equipment, 


Ditching and emb:z anking- - 56,177| Water and fuel stations ._._. 84,905 
Filling bridges. _____-_ “ 18.914! Shops and round houses----_- 181,900 
Steel rafis......... , -. 71,590] Miscellaneous. -_............ 53,802 


Side tracks--- -- 32,743 | ow ca 
DESCRIPTION OF ROAD DECEMBER 31. 
— Weiaht pt Raiis (miles)-—- ——Length of Bridges (feet)—— 
L 




















75-lb. 63-lb. 56-lb. Ober. Iron. Wood. Comb'n. Trestles. 
Fes 1,232 116 506 71 13,329 141 519 174,462 
ee 1,173 116 511 71 15,329 141 519 174,462 
, aa 1,049 116 611 71 12,486 188 1,269 176,914 
1904_ 910 116 742 71 11,848 603 1,219 189,369 
AMOUNTS OF LEADING COMMODITIES CARRIED (000s omitted) . 
Total Lite Manuf.& 
Year— tons. Lumber. Stock. Grain. Cotton. Coal. Merch. 
1907 - Pee -5,369 980 145 362 18- 7 1,165 
1906 = ‘ -4,734 924 135 394 221 446 1,014 
SSE 4,157 741 135 415 184 37 910 
1904 __ — 608 128 181 218 365 870 
Rp Barts 4,072 649 137 592 222 424 634 
 ' ee ..-3,816 606 127 485 211 324 1,026 
REST -3,792 568 116 589 192 404 89% 
OPERATIONS, EARNINGS, EXPENSES, &c. 
1907. 19056. 1905. 1904. 
Miles operated_-_._--.--- 1,885 1,848 1,826 1,826 
Operations— 
Passengers carried 2,807,993 2,536,661 2,044,309 2,151,553 
Passengers carried 1 m_ "170; ,670, 488 149, 877, 552 115,502,539 125,227,758 
Rate per pass. per mile .40 cts. 2.41 cts. 2.35 cts. 2.29 cts. 
Freicht (tons) moved_- 3,368,994 4,734,002 2,156,701 3,673 350 
Freight (tons) mileage__ 1136385121 961,189,714 814, oa. 141 732,775,735 
Aver. rate per ton per m_ 0.99 cts. 1.03 cts. 01 por 1.15 cts. 
Aver. train-load (rev.) _- 215 218 bd 211 
Gross earnings per mile- $8 .978 $8, 110 $8, 643 $6,809. 
Transportation receipts— $ 
= . 11,273,331 9.961 ,702 8,243,229 8,407,992 
DE 2c63.4deé.<e 4,088 ,132 3,602,006 2,714,881 2,861,742 
kt PE $14. 420 300,136 280,073 271,753 
EERSTE . 57,513 338 ,967 275 577 296,756. 
Miscellaneous -..------ 6 38/271 771,796 616 630 594,904 
EEE 16,671,668 14,914,608 12,130,391 12,433 ,147 
Transportation erpenses— 7 «2 
Maint. of way & struc... 1.655,856 1,522,081 a 685 1,331,901 
Maint. of equipment- 2,245,957 = 1,838,040 1,371,413 1,373,451 
Traffic expenses ‘ 100,083 
Conducting transport’n. 7,145, 760 6,077 626 5,124,373 5,018 ,288 
General expenses ~ 430,334 417,176 423 695 388 ,052 
Tota! (excl. taxes) 11,577,940 9, 854, 923 8,210,166 8,111,692 
P. c. of exp. to earns (69.45) (66. 8) (67.68) (65.24) 
Net earns. from oper'’n 5,093 ,728 5,059,685 3,920,225 4,321,455. 
Other receipts -_-_--_- 110,553 56,017 584,162 61,744 
Total income. -_---- 5,204,281 5,115,702 4,504,007, 4,383,199. 
DisSursemenis 2 
Interest on bonds 1.493 625 1,475,650 1,507.78 1,490,015 
Int. on 2d Incomes_-_- _ (3 14) 863,664 (5)1 1233, 806 (5) 1,233, 806 (5)1, 233" 806 
Fire claims ES Vee i se 
Taxes 604,100 333,764 345,438 73 312,297 - 
Interest and discount - 188.489 172.310 123,400 104,669 
Improvement aecount_ 1,098 487 919,155 557:2 595 700,584 
Equipment account__.._ 1,128,249 599,420 °- 570,523 571,649 
Insur. fund and misc- 87,517 51,160 ""* 32,463 45,245 
Total disbursements 4,785,265 535,15 4.458 265 





4,f 
def. 30, 763 





3 
.850 


Balance ER EE ae sur.330.437 def.75, 067 
GENERAL BALANCE SHEET DECEMBER 31. °. FOR] 
1907. sees. 1905. 1904. 
Assets— . $ 
Railroad, equipm’t, &c. 89, 977,984 t 29,231) 889 88,556,654 8&7,.768,214 
N.O. Pac. RR. stock... *6,716,200 *6,716,200 *°6,716,200 *6,716,200 
Securities owned_._.--.. 1,885,513 647.598 627,355 682.054 
Blevator property -.--. 514,073 509 205 509,205 509,205 
New equipment -___---- 3,810,167 1,198 ,782 1,429,029 1,744,275 
Gordon coal mine_.----- ie | dehieilioin 141,541 141.541 
Materials on hand_--_--_-_ 833, ee7 479 384 310,382 725 656 
Cash on hand _- " 155,520 552,467 805,770 509,727 
Accounts coilectible 2,497 ,753 2,779,337 221, 6 1,126,949 
Land notes receivable - 45,881 50,940 36,965 36.508 
Miscellaneous 277 938 291,099 114.408 158,203 
Total assets......... 106,714,036 102,456,902 100,478,515 99,618,525 + 

















J 
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1907. 1906. 1905. 1904. 

Liabiittes— 
Capital stock.......--- 38,763,810 38,763,810 38,763,810 afi 703,810 
} te eee 55,078,677 54,501,693 54,495,565 4,22 22/814 
Equipment obligations. 3,836,000 1,198,781 1,429,629 1 1791.613 
Vouchers and pay-rolls. 2,294,000 1,138,759 902.570 807,584 
Int. due and accrued_-_-_ 281,692 277,120 272,054 308,118 
Bills payable-------_ -- 5,185,600 4,450,200 3,166,800 1,983 400 
Other accounts_-_---_--- 335,556 555,825 207,511 470,145 
Income account---_---- 940,720 1,570,712 1,240,275 1,271,039 

Total liabilities. -__--- 106,714,036 102,456,902 100,478,515 99,618,523 


* This item Is not an available asset, but Is held simply to protect certain 
— and franchises appertaining to the line In Loulisiana.—V. 86, p. 722 
69. 


American Sugar Refining Co., New York. 
(Report for Fiscal Year ending Dec. 31 1907.) 


The company’s first printed report was issued this week, 
transcripts of the same having been given to the newspapers 
on Monday. The remarks, which are signed by Secretary 

. R. Heike, say in substance: 


The directors enclose a report cf the financial condition of the company, 
in accordance with the actlun taken at the suggcstion cl the Management 
at the last annual meeting. The rep rt is an annual cone. It su ws cash 

assets and a cash surplus for the vusiness cf the year which may seem 
considerable to the stuckhcldecrs, but the direct. rs wish to impress upon 
them the imp -rtance to the business of having a large reserve cunsisting 
of cash and cash assets. ‘The success of the company depends materially 
upon its being prepared at all times to meet such emergencies as are pre- 
sented by the nature of the business and the large transactlons Invi lved. 
As was stated at the annual meeting, whatever surplus there is belongs 
to the stsckholders. ‘he directors are of the cepinion that it is tu the 
interestfut the company t? maintain dividends at a steady rather than 
any fluctuating rate 

The directors recognize the propriety of giving to the stcckholders in- 
formation for which they as a body may call, but it should always be kept 
in mind that at times Information is desired by those who wish to use It 
against the Interests of the stockholders. This, therefore, requires that 
a reasonable discretion should be left to the directo ors, which they will 
endeavor to exercise for the general interests. It Is quite possible that 
the present agitation with regard to publicity may result in the patie of 
a publicity law which will, specify exactly what information shall be cu 
municated to the st ckholders, hcw it shall be done, and what other dcialls 
shall be given. It is needless to say that the di rect rs will be prompt 
to comply with any such law and to furnish such additional information 
for which it may call. 

With the exception of docks and warehouscs In Cuba, the property of 
the co me pnd lies wholly within the United States. The number of c)m- 
mon and preferred stockholders Is 19,513 


PROFIT AND LOSS ACCOUNT OF DEC. 28 1907. 





Net earnings for year ended Dec. 28 1997-_.-.-.-.------------ $8,749 291 
7% dividends paid on capital stock, Including Jan. “Teel 6 299,930 ) 
Surplus for the year. ween ncn cccessncocesecses ---.--$2 449,361 


ASSETS AND LIABILITIES OF THE AMERICAN SUGAR REFIN- 
ING CO. AND ITS CONSTITUENT COS. DEC. 28 1907. 
Assets— 


Refineries plant account, Including sugar refineries, lands, 

wharves, buildings, tools and macaifery in Brooklyn Jersey 

City, Boston, New Orleans and ,Philad: phia; also sugar 

warehouses In Chicago, St. Louis, at cost in stock and cash 

less reduction for diminished RS ts Sette atk oh . $48 825,536 
Brooklyn Cooperage Co. property, including several cocper 

shops, lands, buildings, machinery and equipment In Browk- 

lyn and elsewhere, stage mills, stock of c.» perage materials 


on hand and other property; also timber lands-- 5,645,163 
Brooklyn Transportation Co. stable prcpert es, in Bre okly n, 

Jersey City and e ope it and other prop rtiles.-..-..-.-- 373,816 
DORONI OE) Is med eda tcnceecc'ss |) GEbsnosendéince 599 436 
Insular Improv emment Co. of California, inclu. ‘ing 1 eal estate 

owned In San Franciscc - ---..-------- Pepe ESS 250,000 
Refineries’ sundry supplies, including bone- OS DEE 1,764,584 


Raw sugar, including sugar to arrive, refined sugar and eprup 
and stock in prccess of manufacture_ Pe en 17 532,226 
CUED ..6 608600 cdSEephbsrccthadaseontos iin es sigh ee Giese 5,016,986 





LOO: 46a 4 th a ahRA~bdteoontsswe ¢o+-- Jone seKe Scie ces ee 
AGREED ORE DUE DUIEUGING... 5 cacosnccasncccencccecce 5,934,482 
Bonds and stccks held for use as reserve. - - ~~ ---------- 6 933,870 
Investments in beet sugar and other corporatio ns In which 
company Is stockholder, at cost in cash or less- - - - ---~-- - 22,907,052 
NE: Sin nnd ns ts wn nds scescondadice snes anaseusgna $133 449,532 
Liabilittes— 
TT re -- 45,000,000 
EEE LE Eee 45 ,000 ,000 
Accounts and bills payable, inc luding acceptances on letters 
of credit for raw sugar to arriv e- ane 9,327 ,269 
Unpald dividends, those of Jan 2 1908, and old balances---- 1,585,418 
Reserve for rebullding Af ERE RS Had St veces 1,500,000 
Fire insurance reserve fund- - 5,459 ,908 
Surplus as a contingent reserve for “pusiness under actlon cf 
eee ae eer oer . 25,576,936 
WEE wddc cdc he's sanser cd cseemeienne o $133,449 532 


Millet & ae sugar brokers, a are closely connected 
with the Havemeyers’, commentfas follows: 


One of the most significant features in connection with the report Is that 
It marks a complete change in the policy which bas been pursued for the 
last 21 years. It is a recegnition of the spirit of the times. So far as the 
sugar trade Is concerned, the opinion is that the statement ts as full as 
can be expected, as the business of sugar refining diffcrs from that of most 
manufacturing businesses in that even detailed Information with regard 
to cost of operating might be cf advantage to competitors. The manage- 
ment is believed to be conservative; consequently, the statement may 
also be Inferred to be conservative. 


BALANCE SHEET OF DEC. 28 1907 FILED WITH MASSACHUSETTS 
AUTHORITIES (NOT IN REFORT. 











1907. 1906. 1905. 1904. 
Assets— $ $ $ $ 
Real estate & machinery 34,422,156 36,029,220 35,156,876 eg 051,343 
Cash & debts receivable. 37,501,306 36,731,272 38,659,443 8/320; 032 
eee ree 13,646,642 16,035,978 16,658,731 33° 936 ,523 
Investments __.....-..- 40,484,493 50,988,467 54,058,547 54.212.196 
WN is cc cccnbaniocs 126,054,597 139,784,638 144,533,598 152,520,095 
Liabilities— 
SE ey ee aa 90,000, 000 90,000,000 90,(00,000 90,000,000 
PO fats: oleh abide os 14,035,606 35,359, 38 40.26.459 48,734,384 
Reserve for re-building. 1, 500. SOP \g/ddbtwcan' Steaadene ) “Kaeducune 
Fire insurance reserve.. 5.459.908 —__ ~ obimesinn aS are 
Reserve balance------- 15,059,083 14,425.9 00 14 007,138 13,785,717 
WD veintatitiiinncond 126,054,597 139,784 938 144, 533,598 152,520,095 


Output.—Willett & Gray’s “Sugar Trade Journal’ of this 
city on Jan. 9 gave the following estimate of the amount of 
refined sugar consumed in the United States: 





CONSUMPTION OF REFINED SUGAR. 


————-Calendar Year————— —- Fer Co — 

Produced by— 1907 1906 1907 1906 
Amer. Sugar Refining Co_1,401,061 t>:ns 1,405,503 tens 49.27 51.03 
Independent refiners----1,064,827 tons 1,031,831 tons 37.44 37.38 
Beet sugar factorles- - - aah or tons 300,059 tons sees | 10.87 
Foreign refiners- - - - - -- 2,682 tons 19,950 tcns 10 72 


Total consumed- et 2,843, 928 2,760,343 tons 100. 00 100. 00 

The National Sugar Refining C>., included with the erry permase. 
produced about 306,000 tens In 1907, against 326,000 tons In 1906 

On the basis of Willett & Gray’s calculations, the following 
is obtained in cents: 


Lerrag? Price— 1907. 1906. 1905. mee. 1903. 1902. 1901. 
Granulated sugar- --- - - 4.649 4,515 5.256 4.772 4,638 4,455 5.050 
Haw sugar .. .. -...--%.756 3.686 4.278 3. 974 3.720 3.542 4 4.047 

Difference -....--- 0.893 0.829 0.978 0. 798 0.918 0.913 i 003 


Granulated sugar opened Jan. 2 1907 at 4.62, fell to 4.55 cn Feb. 14, re- 
maining at that figure to April 18, rising to 4.85 cn May 16, and from July 11 
gradually declined egain to 4.55 at the close cf this year. Raw sugar 
opened the year at 3.85 and closed at 3.56, the highest * ed for the year 
being 3.95 from Sept. 12 to Oct. 10.—V. 86, p. 170, 11 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Birmingham & Gulf Railway & Navigation Co.—New 
Enter prise—Mortgage.—This company, incorporated under 
the laws of Alabama on Sept. 22 1907, with $10,000,000 capi- 
tal stock, of which $2,500,000 is 6% preferred (par of shares 
$100), has acquired by purchase the 12 miles of ‘belt road at 
Tuscaloosa, Ala., formerly owned by the Tuscaloosa Belt 
Railway Co., and has let contracts to the Birmingham & 
Gulf Construction Co. for building its proposed electric rail- 
way for passenger and freight service between Tuscaloosa, 
Birmingham and Gadsden, which when completed will com- 
prise 170 miles of track. The company will also operate a 
line of steamers and coal barges between Tuscaloosa and 
Mobile, and Gulf points and Montgomery and Mobile. 
The 12°miles in operation from Tuscaloosa to Holt now in 
operation is being ,electrified and the remainder of the 120 
miles from Tuscaloosa to Gadsden is under construction. 

A first mortgage has been made to the Carnegie Trust Co. 

of New York, as trustee, to secure an issue of $10,000,000 

5% gold bonds of $1,000 each, dated Oct. 1 1907 and ‘due 
Oct. 1 1957, but subject to call on and after April 1 1912 
at 108 and interest. The $100,000 bonds of the Tuscaloosa 
Belt Ry. are all in hand,and,it is stated, will shortly be can- 
celed, $125,000 new bonds being reserved for issue in their 
place. President, Henry 8. Thompson, New York;Vice-Pres., 
J. M. Dewberry, Birmingham; Sec. and Treas., George D. 
Rogers, 42 Broadway, New York; Gen. Manager, Joseph 
A. Vandegrift, Tuscaloosa, Ala. 


Camden & Trenton Ry.—Committee——See New York- 
Philacelphia Co. below. 

Receiver’s Appraisal.—Receiver Sadler has filed an ap- 
praisal showing: 

Total assets, $791,701, including with other items rights of way and 
ranchises, $425,000; tracks, bridges and overhead equipment, $279,883; 
rolling stock, $2,650. Total liabilitics (exclusive of capital stock), $1,- 
729,646, the principal items being Ist M. 5s, $710,000; gen. M. 5s, $622,560: 
bills payable, $231,415, and accrued Interest thereon $21,000; car ‘trust 
certificates. $39,000; bond interest accru:d $48,296.—V. 86, p. 601, 479. 


Chattanooga Railways.— Dividends Suspended.—No divi- 
dends have been paid or declared on the $1,000,000 pre- 
ferred stock since December last. Quarterly "dividends at 
the rate of 5% per annum were paid from Dec. 1906 to Dec. 
1907, both inclusive.—V. 84, p. 50. 


Chicago Cincinnati & Louisville RR.—Application for 
Authority to Issue $1,500,000 Receiver’ s Certificates.—Receiver 
James B. Goodrich applied to the Federal Court in Indianapo- 
lis on March 20 for permission to issue $1,500,000 receiver’s 
certificates. A hearing on the petition will be held April 15 

The “Indianapolis News” has the following: 

While the physical condition Is, in general, good, the receiver says 
the road has never been fully compleied or equipped. It needs to be re- 
ballasted; sidetracks must be put in at Cincinnati and other points, the 
freight-house at Cincinnati must be enlarged, an overhead crossing mus 
be built at the Big Four tracks to avoid threatened sult, an additional 
telegraph wire from Cincinnati to Chicago must be strung, a round-house 
and other Improvements must be made at the Peru sheps, a station must be 
built at Hammond, a station should be bulit at Converse, coaling stations 
should be put in at Richmond and Brighton and other improvements must 
be made. About $500,000 to $600,000 would cover the foregoing, he thinks 

Whereas, says the receiver, a good night business is done between Cin- 
cinnati and Chicago, with the Pullman cars, the day business is bad because 
of the poor day coaches; $100,000 worth of parlor cars, cafe cars and day 
coaches would help. Freight cars are likewise needed, not less than $500,- 
000 to $400,000 worth. There are charges against the road by other roads 
for handiing the C. C. & L. cars which, if not paid, will result in the corm- 
pany being shut off from communication. with other roads. There are 
claims for labor, material and supplies to pay. 

With the proper use of the $1,500,000, Mr. Goodrich thinks, it will be 
possible, within a reasonably short time, to earn not only operating ex- 
penses but enough to meet all fixed charges and so increase the value of the 
property that when sold finally, under order of court or otherwise, a price 
— than $1.500. rit greater than could now be obtained will be pessible. 


. 86, p. 479, 

“taldees — & ac RR. oy —For cal. year: 
Year— r Inc. Charges. Bal., sur. 
| ee $3. tre "183 $1, 061.353 OT88. 178 $926. 351 $223, 180 
J SO eee 2/332,732 480,924 321249 254,869 258,304 


—V. 85, p. 1401. 


Chicago St. Paul Minneapolis & Omaha Ry .—Listed.—The 
New York Stock Exchange has listed additional consols due 
1930 as follows, making the total amounts listed as indicated: 


Now Listed. Total Listed. 
COMMIS, BIG % oo oon on cee ee ee ses n sc weve $1,734,000 $3,734,000 
Consuls, 6%... -.--~~--- 2 2-2 2st eee ese see 842,000 15,976 ,000 
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2,576,000 314% and 6% Consols. 

issued on account of 

R. Co ---- $159,000 
150,000 


Purpose of Issue of Said $ 

Referred to in application of March 20 1903, 
railroad purchased from Minnesota & Wisconsin R 

For construction of 10 miles new line from Winter to Draper__ 

For purchase of the rallroad of the Chippewa Valley & North- 
western Ry. Co., 46 miles, and of the railroad of the Eau Claire 
Chippewa Falls & Northeastern Ry. Co., 49 miles- - 

For construction of 15 1-3 miles new line from Hartington to 
Crofton -...-. 

For construction ‘of 18% miles new line from Newcastle to Wynot 

On account of the payment of underlying bonds of the St. Paul 
Stillwater & Taylor’s Falls RR. (viz., Chicago St. Paul & Min- 
neapolis and North Wisconsin ist M. 6% bonds, amounts still 
outstanding Dec. 3 1907, $1,419,000 and $641,000). --~.--- 


Earnings.—For half-year ending Dec. 31 1907: 


1,425,000 


230,000 
277,000 


335,000 


Last Gross Net + Int. Rents, Divid'ds Balance, 
6jMos. Earns Earns In &C 314% s.an. Surp. 
, = $7,204,261 $2,038,113 $81 "072 $844,723 $1,043,455 $231,007 
1906 «---- 7,438,339 2 8 8 1, 43.430 693 287 

weThe divider ds here include: Preferred, $393 ,988; common, $649 ,467.— 

. 86, p. 668. 


Chicago Subway ae" —Financial Plan.—See IUlinois Tunnel 
Co. below.—V. 86, p. 720 

Cleveland Cincinnati Chicago & St. Louis Ry.—Report.— 
For calendar year: 









Year— Gross Net. Oth. Inc. Charges. Dividends 
1907__..$26,447,804 $6 314, 175 $186,544 $4,527,501 $1,911,6 
1906_- 24,594,916 5 2 2 208 ,569 306,040 2,011.6 





5% on preferre 





d stock ($500,000) 
against 5% (3499,92 
To the surplus as above 


un id 


Dividends ‘as above 
on common stock ($1,411,689) in 1907, 
and 4% ($1,511,754) on common stock in 1906. 
in 1907, $61,524, was added $112,805 net profit, from sale of securities 
adji pomens of sundry accounts, making a total for the year of $174,333. 

V. 86, p. 282 284 

Detroit Mackinac & Marquette RR.—Jnterest.—Under 
date of March 23 the trustees announce that 1% will be paid 
to the registered holders of the outstanding land grant bonds 
on April 6 1908, “being the amount of interest a for 
the six months ending March 31 1908.’’—V. 85, p. 465. 

Detroit Toledo & Ironton Ry.—Stockholders’ C ommittee.— 
At the request of the holders of a large number of shares, 
Willard V. King, President of the Columbia Trust Co., Evans 
R. Dick and E. L. Oppenheim have agreed to act as a pro- 
tective committee. Stockholders are urged to deposit their 
certificates, endorsed in blank, with the Columbia Trust 
Co. at once, in exchange for negotiable receipts.—V. 86, 
p. 602, 546. 

Detroit United Ry.— New Directors—The board was re- 
cently increased from nine to eleven members, and A. J. 
Ferguson and General Manager F. W. Brooks, it is an- 
nounced, have been elected directors.—V. 86, p. 417, 337. 

Elk & McKean Ry.—Bonds at Auction.—In this city on 
Wednesday Adrian H. Muller & Son, auetioneers, sold for 
account of James G. King’s Sons $68,000 first mortgage 7% 
gold bonds dated Oct. 1 1871, due October 1901, all cou- 
pons attached, for $11 for the lot. 


Fitchburg RR.—/ inancing Reported Arranged.—The “‘Bos- 
ton News Bureau’”’ of March 21 said: 

We understand t financing of the $2,400,000 bonds w hic ~ were 
authorized by stockholde Wednesday has already be« ing 
The bonds have been purchased by a Boston syndicate, t 
having been completed some time ago as part of the genera! ancial 
of the Boston & Mi iine, by which it arranged for the refunding of ma 
obligations. The new bonds will not be offered at present nor ti 
market conditions make it advisable. The pre 


iat the 


are ments 
plans 


Ss on 












ceeds derivec 
bonds ma atur 





of the bonds will be used to "retire $2,000 000 5% ng 
next and will provide funds for reimbursing the Be atom & Maine for mo ney 
advanced for construction purp»ses>-V. 86, p. 720, 668. 


Grand Trunk Pacific te oad linn £2,000,000 4% 
mortgage sterling bonds due 1955, principal and interest 
unconditionally guaranteed by the Grand Trunk Ry. Co. 
of Canada, which were recently offered for public subscrip- 
tion in London at 9414% by Speyer 1% the books closing 











March 18, included. Compare V. $8, 996. 
4% mortgaze sterling bonds due 1955, serles a ountain Sec- 

tion), part of a total authorized amount of 4 £2 O50 0 £1 354,000 
% mortgage ste r bonds due 1955, series Re (Prairie Sec 

tion) , the balance of a total authorized amount of £2,100,000-. 454,000 
Lake Superior Branch 4% 1st mtge. sterling bonds due 1955, 

the balance of an authorized Issue not to exceed £1,550,000 192,000 





Note-—The guaranty of the Grand Trunk 
printed and signed on each bond ‘“‘shall constitute a Ilability of the ! 
company tin priority to all share capital of the Grand Trun is Ry. Co. of 
Canada, whe ther the 4% guaranteed stock, preference or ordinary stocks 


Progress of Construction.—President Hays in connection 
gr 


with the aforesaid offering furnishes the following: 
Extracts of Letter from President Chas. M. Hays, under Date of 
London, March 13 1908. 

Prairie Section.—Of the total mileage of about 900 miles of Prairie Sec- 
tion, it is anticipated that the portion from Winnipeg to Edmonton, about 
793 miles, will be completed this year, when 200 new towns will be brought 
into existence, while the land within a distance of 10 miles on each side of 
the rallway |s already rapidly filling up with settlers and a large portion has 
been put under cultivation and will produce crops this season, leaving no 
question as to the ability of the line to become self-sustaining from the out 
set. The balance of the Prairie Section from Edmonton west to Wolf 
Creek, 116 miles, is now under contract and will also be completed by the 
close of this year. 

Mountain Section.—The distinguishing characteristics of the Mountain 
Section are the easy gradients and curves, which are more favorable than 
those of any other American or Canadian transcontinental rallway. The 
route through the Rocky Mountains, via the Yellowhead Pass, reaches an 
elevation of not more than 3,712 feet, with a maximum gradient of only 
four-tenths of 1%, or a rise of 21 feet to the mile, against eastbound traffic 
for the entire distance between the Coast and Edmonton, and but five- 
tenths of 1%, or 26 feet to the mile, against westbound traffic between the 
points named, and with but one summit to overcome, while the other trans- 

continental lines have two and three summits with much heavier gradients 
posed against the movement of traffic. It Is needless to polnt out the 
eliventages in economy of operation to be obtalned from these results. 

The permanent surveys of this section have been so far completed that 
the company |s now arranging contracts for the construction of 100 miles 
of line east from Prince Rupert, the Pacific Coast terminus, and for 200 
miles west from Wolf Creek, or the end of the Prairie Section, and work 
thereon will be in active progress this coming season. 

Lake Superior Branch.—This line, of about 200 miles, runs from Fort 
William, Ontario, on Lake Superior, to a junction with the Eastern Division 
on the main line, about 250 miles east of Winnipeg. This line will form a 
chief link In the route for the conveyance of the products of the Northwest 
to the Great Lakes for transshipment by water to the Grand Trunk system 
in the East, via the Lake Huron and Georgian Bay ports. During last 
year about 20 million bushels of grain were shipped ‘om Port William 


Rallway C of C anada 
! id 








and Port Arthur, and this amount will be greatly Increased when this branch 
isinoperation. This line will be completed this season.—V. 86, p. 720, 285 


Temiscouata Ry. May Be Acquired by Canadian Government 
for Eastern Division (Leased).—See that company below.— 
V. 86, p. 720, 285. 

Great Northern Ry.—Listings—The New York Stock 
Exchange has authorized the listing on and after May 2, 
when paid for in full, of the $60,000,000 additional preferred 
stock subscribed for at par by shareholders of record Jan. 4 
1907 or their assignees (V. 83, p. 1469; V. 84, p. 803, 996; 


V. 85, p. 1273), making the total authorized to be listed 
$210,000 ,000. 
The final installment of 5° on subscriptions to the new stock is due 


April 7 1908. The entire amount of additional stock was subscribed for. 
Payment has been made in full on subscriptions for $22,449,560, and 
Substantially all payments on the balance due to date have been made to 
the company. The proceeds of the new stock — being applied in accord- 
with the resolutions of the board (in V. p. 1273). he new stock 








anc 
as payment therefore is completed will take an 1k with existing stock from 
May 1 1908, and will participate in all dividends declared subsequent to 


company will be prepared to issue certificates for the 
new stock on May 2 1908 as the recelpts showing full payment therefor 
are surrendered. The certificates so to be issued will be in all respects like 
those now outstanding, except that the amount of the capital stock will be 
stated thereon as $210,000,000 instead of $150,000,000. 

The balance sheet of Jan. 31 1908, as compared with that of June 30 
1907 (V. 85, p. 1277), shows an Increase in the amount received on sub- 
scriptions to the new stock from $34,616,212 to $53,129,202, and among 

assets the following additions: 
Leading ttems of Capital Expenditure, &c., since July 1 1907. 
Const. of new lines .$3 428,824 63) New equipment__ $6,684,367 00 
Add’ns and improv’ ts. 3 ,548 920 41| Advances for constr’n_27,436,763 00 


z Additional to the amount ($24,900,498) June 30 1907. 

The New York Stock Exchange has authorized also the 
listing of $4,700,000 additional Eastern Railway Co. of 
Minnesota division first mortgage 4% bonds,whenever issued , 
in exchange for the first division 5% bonds of that company 
due April 1 (or when sold prior to Jan. 1 1909, of any of 
said bonds not exchanged), making the total listed $9,- 
700,000 (compare V. 86, p. 668). The Great Northern 
Ry. has purchased the Eastern Ry. of Minnesota and as- 
sumed the payment of principal and interest of these bonds. 

Earnings.—For seven months ending Jan. 31 1908: 


that date. The 


Gross earnings.-_-...--- $37,579,657 | Rentals, int., ete., rec’d_ 31,102,135 

Net (after taxes) ....... 12,670,563 | Total net Income-_-_--_--- 13,772 697 
Deduct— 

Rentals (interest and dividends, etc., of St. P. M. &. M. Ry. 

July 1 to Oct. 31 1907 when merged) -._.._....---- ee Fs 
Other rentals ped ede ne I A ET 15 
Interest K. R3 a: is GIN i sidieccs Sear niideunn Bigan thin Mac 
Interest on wtb pn Se See ee ae ee 1,66 
Interest on stock ee niece ee athe andiein nineties 1,2 
Dividends on stock~--- Ee See ers ee AE ae 


Total charges and dividends 1 
Balance, surplus__-. 3 


Merger of C ontrolled Properties. —Suppleme nting 
already published in this column, 





data 
the following official list 
is furnished of controlled companies whose railways and 


properties “have been acquired and ownership thereof is 
now directly vested in this company, which has assumed 


their bonds and other obligations,’ as authorized at the 
annual meeting Oct. 10 1907. Compare V. 85, p. 1209. 
(V. 86, p. 168.) 


Montana & Great Northern Ry. Co. 
Billings & Northern RR. Co 
Spokane Falls & Northern -. Co. 
Columbia & Red Mountain Ry. Co 


St. Paul Minneapolis & Man. Ry. Co 
Eastern Railway Co. of Minnesota. 
Willmar & Sioux Falls Ry. Co. 
Park Rapids & Leech Lake Ry. Co. 


Minnesota & Gt. Northern Ry. Co Washington & Gt. Northern Ry. Co. 
Duluth Watertown & Pac. Ry. ¢ Seattle & Montana RR. Co. 
Dakota & Grt. Northern Ry. Co sg: Union Ry. Co. 
Montana Central Ry. Co -V. 86, p. 668, 602 

Green Bay & Western RR .—Report.—For calendar year: 
Cal, Gross Net (over Div. on Div. on mone on Balance, 
Year. Earns. Dep'n,&c. Deb. **A’’s. Stock. Jeb. “*B"'’s. Surplus. 
1907. $666,838 $204,577 (5°) $30,000 (5°) $125, peed ( 7 %)$35,000 $14,577 
1906 636,121 160,894 (5%)30,000 (5°%)125,000  _______. 894 
—V. 86, p. 229. 


Honolulu Rapid Transit & Land Co.—Report.—For years 
ending Dec. 31: 


Cal. 7ross Net Other Int.,tazes, Pf.div. Dividend on Balance, 

year— _ earns. earns. inc. depr’n,&c. (6%). com. stock. surplus. 
1907__$367,134 $165,906 $7,475 $100,968 $21,000 (3%) $24,000 $27,413 
1906 349,916 147,768 5,731 101,606 21/000 (3 44 %) 26,000 4,893 
—V. 82, p. 1268 


Illinois Tunnel Co.—Financial Plan.—A very large ma- 
jority of the holders of the company’s bonds, it isstated, have 
assented to a financial plan by which their 5% bends are to 
be taken up at 105 and new 4% collateral trust bonds of 
the Chicago Subway Co. (which owns the stock of the Illinois 
Tunnel Co.) will be issued at 85 in their stead. The follow- 
ing statement from the “Chicago Inter-Ocean ”of March 24 


is pronounced substantially correct: 

The scheme provides for an exchange of the Illinols Tunnel Co.'s entire 
issue of 5% first mortgage bonds for 4% collateral trust bonds of the Chicago 
Subway Co. There are $17,000,000 Illinols Tunnel bonds outstanding 
among investors and $13,000,000 are deposited as collateral for loans 
aggregating $9,500,000. It is proposed to take up the present issue at 
105, and the new Subway bonds will be issued at 85. The forthcoming Issue 
of the latter will amount to slightly more than $21,000,000. It will be 
secured by the deposit of the Tunnel bonds, all of the stock of the Tunnel 
Co., which is now owned by the Subway Co., and other valuable property 
of the parent concern. 

Nearly 90% of the holders of the Tunnel Co.'s bonds are sald to have 
already assented to the plan. It is authoritatively stated that holders who 
do not care to take the new securities in exchange will have their bonds 
redeemed. 

The issue of the collateral trust bonds will be unlimited as to the amount 
the Subway Co. may put out. The $9,500,000 floating debt of the Illinois 
Tunnel Co., which is secured by $13,000,000 of the first mortgage bonds, 
will also be secured by the new bonds, the bankers who made the loans 
having concurred In the refunding a=. Among the additional properties 
covered by the new bonds are the Chicago Warehouse & Terminal Co. and 
the I[llinols Telephone Construction Co. 

Provision hes been made whereby the Illinois Tunnel Co. will be 
enabled to lease its telephone plants and rights to an independent corpora- 
tion, and it is exp:cted that within thirty or sixty days that part of the 
property will be turned over to new Interests. 

It was stated yesterday that controlling interests of the Chicago Subway 
Co.—E. Harriman and Ogden Armour—have been unalterably 
oppenea to the promulgation of a plan of the ayo kind until the earnings 

the Tunnel Co. were ample to take care of the fixed charges. 


"Compare official statement in our issue of last week, pages 
720, 721. 
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Inter-State Railways, Philadelphia.—Report.—This com- 

ny, which owns practically the entire capital stock of the 

nited Power & Transportation Co. (of Pennsylvania), re- 
ports as follows for the fiscal year ending Jan. 31: 


Fiscal Div. Rec'd Other Interest, Expenses’ Balance, 
Year— U.P.&Tr.Co. Income. ‘ol. Tr. & Tazres. Surplus. 
1907-08 ......-. $514,165 $431,064 $20,418 $62,683 
1906-07 ....-_. 464,855 431,060 9,614 24,181 
pe “=o-gag 445,432 $56,854 431,058 31,498 39,730 


Lake Erie Evansville & Southwestern Ry.—Bonds at 
Auction.—In this city on Wednesday Adrian H. Muller & 
Son, the auctioneers, sold for account of James G. King’s 
Sons $995,000 first mortgage 7% gold bonds, dated April 1 
1872, due April 1892, all coupons attached, for $35 for the 
lot.—V. 25, p. 458; V. 24, p. 542; V. 15, p. 219. 


Lake Erie & Western RR.—Report.—For calendar year: 


Year— Gross. Net. Oth. Inc. Charges. Dividends.Bal.,sur. 
1907 ...$5,066,940 $1,212,195 $6,930 $975,461 (2%)$230,800 $6,864 
at * aa oe 1,352,489 11,736 1,001,157 (3%) 355,200 7,868 
—V. 86, p. . 


Lehigh Valley Transit Co.—Listed in Philadelphia.— 
The Philadelphia Stock Exchange has listed $323,576 
additional preferred and $217,250 additional common stock 
voting trust certificates, making the total amounts listed 
$5,000,000 and $3,000,000 respectively; also $460,000 addi- 
tional consol. 4s, series “C,’’ making the total of these 
$2,500,000.—-V. 85, p. 99, 40. 

Louisville & Nashville RR.—Called Bonds.—General mort- 
gage bonds to the amount of $426,000, drawn for the sinking 
fund will be paid at 110 on June 1 1908 at the office of the 
company, No. 71 Broadway. The numbers of the bonds are 
given in an advertisement on another page.—V. 86, p. 721. 


Michigan Central RR.—Report.—For calendar year: 
Year— Gross. Net. Oth. Inc. Charges. Dividends. Bal.,Sur. 
$ $ 
1907 _...28,547,110 5,415,359 702,519 4,388,513 (8%)1,499,040 230,325 
1906 ___.26,275,588 4,545,324 402,004 3,959,500 (5%) 936,900 50,928 
From surplus as above in 1907 there was deducted $112,160 transferred 


to profit and loss in adjustment of sundry accounts, leaving $118,165.— 
V. 86, p. 108. 


New Jersey Short Line RR.—Bondholders’ Committee.— 
See New York-Philadelphia Co. below.—V. 86, p. 548. 


New York-Philadelphia Co.— Bondholders’ Committee.—A 
protective committee has been formed consisting of— 

A. Merritt Taylor of Philadelphia (Chairman), A. 8B. Farquhar 
York, Pa.; E. C. Miller, Clarence L. Harper and Howard M. Van Court, 
allof Philadelphia. (Mr. Harper Is also a member of the Camden & Trenton 
first mortgage bondholders’ committee.) 
to represent the holders of bonds of the following issues and 
to co-operate with the committee of Camden & Trenton 
first mortgage bondholders (V. 86, p. 601): 

New York-Philadelphia Co. ist M. |Trenton & New Brunswick ist M. 
Camden & Trenton Ry. general M.| New Jersey Short Line RR. 1st M. 

Compare appraisal of Camden & Trenton Ry. above. 
—V. 86, p. 548. 

New York Philadelphia & Norfolk RR.—Report.—For 
calendar year: 

Cal. Gross Net (over Other Int.on Hire of Dividends Balance, 
Year. Earnings. Tazes. Income. Bonds. Equip’t. on Stock. Surplus. 


1907 _.3,181,149 882,184 1,561 144,000 100,400 (12%) 300,000 339,345 
1906 __2,549.701 781,090 12,880 144,000 __-__- (10%) 250,000 399,970 

From the balance as above in 1907 $29,875 was deducted for extraordi- 
nary expenditures for additions and betterments, leaving $309,875.— 
V. 82, p. 1438 

Passenger Fares.—United States Supreme Court Decision 
on Minnesota and North Carolina Laws.—See editorial re- 
marks on a preceding page.—V. 86, p. 338, 230. 


Philippine Railway.—Listed—The New York Stock Ex- 
change has listed $1,500,000 first mortgage 4% 30-year 
bonds due 1937, and has authorized the listing, from time to 
time, prior to July 1 1908,of an additional $1,000,000 when 
sold, making the total authorized to be listed $2,500,000. 


™ The company has 40 miles of railway in operation on the Island of Cebu 
and 20 miles on Cebu and 40 miles on Panay under construction. Its con- 
tract with the Philippine Government (which guarantees the interest on 
the bonds) calls for the construction In all of 95 miles on Cebu, 100 miles 
on Panay and 100 miles on Negros, and, optionally, of additional road. 
The balance sheet of March 1 1908 shows outstanding $1,545,000 bonds, 
sundry accounts $216,289 and advances for construction $1,714,258. 
Compare V. 85, p. 723, 794.—V. 86, p. 338. 

Pittsburgh & Lake Erie RR.—Report.—For calendar year: 
Year. Gross. Net. Oth.Inc. 1st Chgs. Dividends. Bal., Sur. 
1907_$14,904 401 $3,376,973 $86,934 $963 ,566 (12%) $1,200,000 $1,300,341 
1906. 14,481,495 3,287,507 89,021 891,507 (11%)1,100,000 1,385,021 

Operating expenses Include $4,543,171 for new construction and equlp- 
ment in 1907, against $4,933,415 in 1906.—V. 86, p. 286. 


Pittsburgh Youngstown & Ashtabula RR.—Bond Issue.— 
The shareholders of this subsidiary of the Pennsylvania RR. 
will vote at the annual meeting May 21 on a proposition to 
endorse the action of the directors in authorizing the making 
of a mortgage dated Jan. 1 1908 to secure an issue of $15,- 
000,000 bonds for refunding and other purposes as contem- 
plated in the original plan of consolidation. Compare foot- 
note to annual report in V. 85, p. 95. 


Rutland RR.—Report.—For calendar year: 
ross Net 


Year. G " . Oth. Inc. Charges. Dividends. Bal.,Sr. 
. =e $3,058,087 $840,789 $49,141 $746,758 (134 %) $135,864 $7,308 
1906.___- 2,799,209 821,115 49,951 721,336 (14%) 135,864 13,866 


Cpereting expenses include $43,320 for new construction and qutount 
in 1907, against $29,895 in 1906. Charges include yearly $100,000 sinking 
fund for redemption of equipment bonds.—V. 85, p. 1641. 


San Bernardino Valley Traction Oo., Oalifornia.—New 
President.—H. E. Huntington, who for some time has been 
largely interested in the company, has been elected President 
to succeed A. C. Denman Jr. of Redlands, who will continue 
as General Manager.—V. 84, p. 1249, 1114. 

Seaboard Air Line Ry.— Payment of Overdue Coupons.— 
The receivers, under date of Baltimore, March 21, announced 





that underauthority of theoriginal decreeof the United States 
Court for the Eastern District of Virginia appointing the 
receivers, they would pay, on and after March 23 1908, at 
the office of the Continental Trust Co., Baltimore, M:., or 
the New York Trust Co., New York, the coupons on the 
ver yg Saas due Jan. 1 1908, with interest thereon to 
March 23: 


Raleigh &GastonR °.1stM.5% bonds.|Ga. & Ala. Ry. 1st cons.M.5 % bonds. 
.&Aug.A.L.RR.1stM. 6% bonds. | Fla.Cent.&Penin.RR. ist M.5% bds. 
Ga.Car.&Nor.RR. 1st M. 5% bonds.| Fla. Cent. & Penin. RR. ist M. land 
Fla. West Sh. Ry. 1st M. 5% bonds. land grant extension 5% bonds. 
Carolina Central RR. ist consol. M.| Fla. Cent. & Penin. RR. ist consol. 
4% bonds. | M.5% bonds 


Dissolution of Voting Trust set for May 15.—On and after 
May 15 certificates of stock will be issued in exchange for 
trust certificates as follows: Preferred shares at Conti- 
nental Trust Co., Baltimore; common shares at Baltimore 
Trust & Guarantee Co. This action was agreed to by the 
leading interests at the time receivers were appointed. 
Compare V. 86, p. 669.—V. 86, p. 722, 669. 


Sharon Ry.—New Stock.—The shareholders voted March 
23 to increase the capital stock from $800,000 to $1,600,000 
from time to time for betterments.—V. 86, p. 722. 


Temiscouata Railway.— Distribution on Consolidated Mort- 
gage Incomes.—The bondholders’ committee announces that 
a distribution of 14% on consolidated mortgage income 
bonds in respect of three years to June 30 1907 will be made 
on May 1. 

Provisional Certijicates.—Substantially the following notice 
was given recently in London, a bondholders’ meeting having 
been called for March 10 to ratify the proposed issue in ac- 
cordance with the plan of 1904; but it seems probable that 
the plan to sell the property (see below) has superseded this 
proposition of earlier date. (V. 79, p. 1462; V. 82, p. 570; 
V. 83, p. 273.) 

Now that the railway company has entered into the list of dividend- 
paying securities, the committee feel that it Is requisite to Issue provisional 
certificates with coupons attached, in respect of the consolida mortgage 
income bonds In lieu_of the committee’s certificates of the first mortgage 
main line bonds and St. Francis branch bonds (which have,ceased to exist). 
Each main line certificate for £100 represents Income bonds for £130 and 
each St. Francis Branch certificate for £100 represents Income bonds for 
£121 13s. 4d. The consolidated mortgage income bonds are only issuable 
in denominations of £100 each. 


To Form Part of Transcontinental Line.—Notice is given 
that a meeting of the shareholders and bondholders of the 
Temiscouata Railway Co. will be held on April 21 1908, in 
Quebec, “for the purpose of approving and sanctioning an 
agreement respecting the purchase of the company’s lands, 
right of way, &c., by the Transcontinental Railway Com- 
mission,” for use as part of the line which the Canadian 
Government is to establish from Moncton, New Brunswick, 
via Quebec, to Winnipeg, a distance of about 1,800 miles. 
When completed this line will be leased to the Grand Trunk 
Pacific Ry. (which see above), forming its “‘Eastern Divi- 
sion.”” The Temiscouata Railway extends from Riviere 
du Loup to Connors, a distance of 113 miles.—V. 83, p. 626. 

Texas Southern Ry.— New Sale Ordered.—The foreclosure 
sale is now set for May 5; upset price $375,000. One in 
authority writes: 


Road Is in a chaotic state, making net loss monthly. Engines out of 
order and no equipment.—V. 83, p. 689. 


Trenton & New Brunswick (Electric) RR.—Bondholders’ 
Committee.—See New York-Philadelphia Co. above.—V. 86, 
p. 548, 230. 

Tonopah & Goldfield RR.—Called Bonds.—Seventy-seven 
($77 ,000) first mortgage 6% bonds of 1906 have been called 
for payment on April 15 at the Land Title & Trust Co. of 
Philadelphia, trustee.—V. 86, p. 109. 

Union Pacific RR.— Meeting May 5 to Authorize Mortgage, 
&c.—A special meeting of the stockholders has been called 
for May 5 1908 (1) to ratify the taking over by the company 
of the physical properties of the Leavenworth Kansas & 
Western Satmey Co. and of the Topeka & Northwestern 
RR. Co., which are already, through ownership of stock, a 
part of the system; and (2) to authorize an issue of bonds, 
to be secured by mortgage of the company’s unmortgaged 
lines, including the Leavenworth Kansas & Western and the 
Topeka & Northwestern, to be taken over as stated. 

cretary Millar makes the following statement: ‘The 
purpose is merely to prepare the way for the mortgage if 
and when an issue of bonds shall be deemed advisable. No 
such issue has yet been decided upon. The Leavenworth 
Kansas & Western and the Topeka & Northwestern are sub- 
companies of the Union Pacific, which owns all the stock and 
bonds of both. The former owns 165 miles of railroad, ex- 
tending from Leavenworth to Miltonville, Kansas, and the 
latter 3714 miles, from Menoken to Onaga, Kansas; both of 
which have all along constituted practically part of the Union 
Pacific system. It is now intended to vest title to the 
physical properties in the Union Pacific, canceling the stock 
and bonds, so that any new mortgage of the Union Pacific, 
when created, may attach as a first lien on these railroads as 
well as on other unmortgaged lines already directly owned by 
the Union Pacific, which, with these, will aggregate over 
1,200 miles now free from lien, not including other unmort- 
gaged lines controlled through ownership of all their stock, 
making in all about 1,650 miles. 

Refusal to Bring Suit.—The directors on Toeeetey assed 
resolutions declining to bring actions against E. H. Harri- 








man, H. H. Rogers and James Stillman to recover alleged 
illegal profits derived by them from the Pape of stock 
of the Illinois Central, Railroad Securities 
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& Grand Island by the Union Pacific, as requested by four 
Connecticut stockholders. 


The refusal is based on the ground that the purchases were ratified by 
unanimous vote of the board (In which the directors named did not par- 
ticipate) as well as by the stockholders. The resolutions also recite that 
the board believes that no director was Interested In any of the $10,500,000 
Illinols Central stock purchased from Kuhn, Loeb & Co.—V. 86, p. 549, 481. 


Virginia & Southwestern Ry.—Reduction of Capital Stock. 
—This company, which the Southern Ry. Co. recently con- 
tracted to purchase (V. 83, p. 1038), has filed a certificate of 
decrease of capital stock from $1,000,000 to $65,000 and the 
number of shares of stock from 10,000 to 650, of which 
Henry J. McHarg Sr. holds 643.—V. 83, p. 1038. 

York (Pa.) Railways.—New Line Opened.—This com- 
pany’s new line from York to Hanover, Pa., 1814 miles in 
length, was opened for traffic on Feb. 29. 

The ‘Electrical Raliway Review” for March 7 contains a description of 
the new road. The management, It is stated, ils n w contemplating build- 
Ing a line between York and Harrisburg, connection t» be made at New 
Cumberland with the Valley Tract!»n.—V. 86, p. 339. 


Western Maryland RR.—Added to Committee.—William 
S. Fanshawe has been added to the stockholders’ and 
“general lien and convertible’ bondholders’ committee, of 
which Richard Sutro is Chairman. Deposits under the 
committee’s agreement will be received at the Bankers’ Trust 
Co., 7 Wall St., New York City, “not later than March 31 
1908.” —V. 86, p. 722, 670. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 
Alabama Consolidated Coal & Iron Co.—Report.—For 


calendar year 1907: 

Calendar Gross Sales Mfg. Costs Other Net Int.,depre., Ba!.for 
Year. to Public. & Oper.Exrp. Inc. Income. Adjust.,@c. Pf.Div. 

1907 ......$2,585,542 $1,948,505 $118,365 $755,401 $396,523 $358,878 


From the balance as above there was deducted $87,500 (314%) for divl- 
dends on preferred stock, leaving $271,378. 

The system of accounting having been changed, comparison of the above 
results with previous years ls impossible. 

Estimated Profits on Basis of Former Accounting System. 

1907. 1906. 1905. 1904. 1903. 1902. 1901. 1900. 
$684,493 $497,979 $559,461 $192,491 $613,419 $448,944 $139,461 $254,180 

New Mortgage.—The stockholders will vote on April 22 on 
authorizing a mortgage to secure $5,000,000 bonds to provide 
for refunding the existing bonds and future requirements.— 
V. 86, p. 722, 604. 

American Can Co., New York.—Jnterest Acquired in Sani- 
tary Can Co.—The company on March 23 sent out a circular 
announcing the acquisition of “an interest” in the Sanitary 
Can Co. qf New York City, a concern incorporated some 
time since under the laws of New York with $1,000,000 
authorized capital stock. 

The company has acquired an Interest in the Sanitary Can Co. and the 
Sanitary Can. Co. has arranged to move its New York headquarters to the 
building of the American Can Co., No. 447 West 14th St., at an early date, 
The management of the Sanitary Can Co.'s business will remain with 
Messrs. Willlam Y. Bogle, President, and George W. Cobb, General Man- 
ager, and its present organization will be continued as heretofore in all 
departments. The several departments of the two companies will, how- 
ever, be In close touch, and will act in concert when such action shall be 
to the advantage of the patrons of either company.—V. 86, p. 422. 336. 


American Ice Securities Co.— No Indictment.—The special 
Grand Jury last week voted not to indict the American Ice 
Co. or its officials for violation of the State anti-trust laws, 
as requested by Attorney-General Jackson. Compare V. 86, 
p. 422, 110. 

American Lead & Baryta Co., St. Louis.—Sold.—This 
company’s property was sold under foreclosure March 3 
to the Nina Realty Co. for $200,000, not subject to any liens. 


The foreclcsure sult was brought. under the first mortgage. As late as 
March 18 no receiver had been appointed In the sult of Jos. C. Donnelly. 
Compare V. 84, p. 694.—V. 8&6, p. 604. 


American Light & Traction Co., New York.—New Direc- 
tor.—George Blumenthal, of Lazard Freres, New York, 
has been elected a director to succeed L. H. Withey.— 
V. 86, p. 335. 

American Smelting & Refining Co.— New Ojficer.—S. W. 
Eccles has been elected Vice-President of the American Smelt- 
ing & Refining Co. and American Smelters’ Securities Co., 
in general charge of all mines and mills.—V. 86, p. 604, 549. 

American Steel Foundries.—O/ficial Circular.—The re- 
marks made by E. H. Gary, Chairman of the special com- 
mittee, at the shareholders’ méeting March 14, touching the 
importanceof the proposed readjustment of capital, have been 
printed in circular form. Compare V. 86, p. 605, 722. 

American Sugar Refining Co.—Report—See “Annual 
Reports’’ on a preceding page. 

‘avorable Decision.—See. Pennsylvania Sugar Refining Co. 
below.—V. 86, p. 171, 110. 

Automatic Electric Co., Chicago.—Plan A pproved.—The 
shareholders of this company and also of the Strowger Auto- 
matic Telephone Co. yesterday formally voted to approve 
the plan of merger. Compare V. 85, p. 1403; V. 86, p. 231. 

Bell Telephone Oo. of Buffalo.—Report.—For year: 


Calendar Gross Net Dividend Balince, Stations 
Year— Earnings. Earnings. (6%). Surplus. Dee, 31 

1907 .....-.$1,709,679 $636 ,969 $474,414 $162,555 54,575 

1906 . 1,573,547 571,623 435 600 136 ,023 52,870 


—V. 84, p. 1484, 573. 
Boston Tow Boat Co.—No Dividend Declared.—The di- 
rectors, it is said, have decided not to declare the usual 
quarterly dividend (1%) at this time.—V. 85, p. 1515. 
Calumet & Arizona Mining Co.—Dividend Further Re- 
duced.—The directors on March 24 declared a quarterly divi- 
dend of 10% ($1 a share, par $10) on the $2,000,000 capital 
stock, thus reducing the annual rate to 40%, as against 200% 








per annum for the earlier quarters of 1907. This-dividend, 
action on which was deferred last February, is payable April 
25 to holders of record April 11. Previous dividends have 
been payable quarterly in March, &c. 

Annual! Dividend Record (Company Organized in March 1991.) 


Calendar year. .-.-.--. .-1903. 1904. 1905. 1906. 1907. 1908. 
Total per cent .....--. 20 65 85 130 165 April, 10% (quar.) 


Compare V. 86, p. 482; V. 85, p. 1464. 

Central Leather Co., New York.—Listed.—The New York 
Stock Exchange has listed $383,000 additional preferred 
stock, making the total amount listed $31,061,500. 


“Said 3,830 shares of stock were Issued at par for cash, and the proceeds 
thereof were added to the working capital of the company and were other- 
wise used for its general corporate purposes. Compare V. 86, p. 544, 549. 


Central New York Telephone & Telegraph Co.—Report.— 


Calendar Gross Net from Interest Bajince, 

Year— Earnings Operations. Charges. Deficit. 
a nie tien 821,211 sur. $160,048 $310,826 $150,778 
iam aare annaeping 642,435 def. 10 ,167 132,839 143,006 
—V. 85, p. 36. 


Century Realty Co., New York.—Change in Directors.— 
The following changes in the board were recently announced: 

James Stillman, who resigned, succeeied by Frank A. Vanderllp. John 
W. Gates and Paul Sterrett also elected. Membership reduced from 23 to 
15 by retirement of George A. Coleman, O. F. Hoffman, James Jourdan, 
Charles W. Morse, Robert H. McCurdy, H. F. Shoemaker, J. C. Tomlinson, 
Edwin Thorne and W. Van Norden.—V. 84, p. 627. 

Charlestown (Mass.) Gas & Electric Co.—New Stock.— 
The Massachusetts Gas & Electric Light Commission has 
sanctioned an issue of 2,000 shares of capital stock, to be 
offered to stockholders at $95 per share; par value $50 each. 

Shareholders of record Feb. 27 are entitled to subscribe until 3 p. m. 
April 10 for the new stock to the extent of one share for every five shares 
of their respective holdings. Subscriptions are payable to the Boston 
Safe Deposit & Trust Co., 60% June 10 and 40% Aug. 1, or optionally 
in full June 10. 

Of the proceeds, $168,000 is to be applied to the payment of an equal 
amount of promissory notes outstanding Dec. 31 1907, and $22,009 to the 
payment of the cost of additions to plant subsequent to that date. This 
will inerease the outstanding steck to $600,009. The dividend rate has 
long been 10% perannum. No bonds outstandin¢g.—V. 81, p. 615. 

Columbus (O.) Edison Co.— New Stock.—The stockholders 
on March 2 voted to increase the authorized issue of capital 
stock from $1,000,000 to $1,500,000 by raising the common 
stock from $450,000 to $750,000 and the 6% cumulative 
preferred stock from $550,000 to $750,000. On March 25 
none of the new stock had as yet been offered to the share- 
holders or otherwise disposed of. —V. 86, p. 288. 


Commonwealth-Edison Co., Chicago.—Merger Ordinance 
Adopted.—Early on March 24 the City Council of Chicago, 
by a vote of 50 to 16, passed the ordinance confirming the 
consolidation of the Commonwealth Electric and Chicago 
Edison companies. 

The ordinance fixes the maximum rates to be charged by the new corpora- 
tlon during the next four years and provides for a payment to the city of 
3°% on gross receipts during the 38 years of the life of the franchise heid 
by the Commonwealth Company, which is extended to Include all of the 
subsidiary corporations.—V. 85, p. 1006. 


Consolidated Gas Co., New York.—Right to Appeal De- 
nied.—The Appellate Division of the Supreme Court, First 
Department, on March 14 denied the motion of Attorney- 
General Jackson for leave to appeal to the Court of Appeals 
from the decision of the Appellate Division affirming that 
of the lower court, which refused to grant him permission to 
bring an action to annul the charter of the company on the 
ground that it is a monopoly in violation of the State anti- 
trust laws. Compare V. 86, p. 483.—V. 86, p. 670, 483. 


Consolidated Steamship Lines.— Majority of 4% Bonds 
Deposited.—The bondholders’ protective committee of the 
4% collateral trust gold bonds, Alvin W. Krech, Chairman, 
and A. R. Nicol, 15 Nassau St., New York City, Secretary, 
announces: 

A substantial majority of the 4% collateral trust gold bonds ($60,000 ,000 
authorized, $59,985,600 Issued. V. 85, p. 1272; V. 86, p. 284) have been 
deposited with this committee. Notice is hereby given that further de- 

osits will be received without penalty by the Equitable Trust C:. of New 
York and the Old Colony Trust C>. of Boston to and Including Saturday, 
March 28, at 12 o'clock noon.—V. 86, p. 685, 339. 

Corn Products Refining Oo.—Earnings.—For eleven 
months ending Jan. 31 1908, contrasted with the twelve 
months ending Feb. 28 1907 (compare V. 86, p. 723): 

Period Oper. Divs.,&c. Con- Profit Inter- Preferred Bal., 

Covered. Profits. Received. str’'n. shar'g.* est. Dwwid'd. Surp. 


a 1907-08 _..--1,972,873]1,041,605 426,356 250,000 16,500 (5%)1,417,000 904,622 
b 1906-07 -.--.- 1,737,793 510,000 134,084 100,000 18,000 (7%)1,978,276 17,433 
* Estimated. ail months. 612 months. - 

President E. T. Bedford, in a statement to the stock- 
holders, said: 

About $500,000 has been spent in improving the processes of manufacture, in 
compliance with the new Pure Food laws. For new construction there has been 
spent during the past year $1,300,000. This expense Is In the nature of repairs 
on the old plant and does not include the amount expended for new plants.—V. 86, 

723. 


Pp. 

Crow’s Nest Pa3s Coal Co.—Dividend Dejferred.—The 
directors, it is stated, have decided, instead of paying a 
quarterly dividend in April,to include. the dividend in a 
half-yearly distribution to be made in July.—V, 86, p. 671. 

Dominion Iron & Steel Co., Limited.—O/ficial Circular.— 
A cireular issued by President Plummer under date of Jan. 
27, but received at this office only last week, gives this 
company’s claims against the Dominion Coal Co. in the 
suit which is now on pppeal to the Judicial Committee of 
the Privy Council in Englarid (compare statement by Presi- 
dent Ross of the Dominion Coal Co. in the “Chronicle” of 
March 21, page 737, 738). President Plummer says: 


The appeal to the Supreme Court of Nova Scotia, In banco, whieh was 
institute! by the Dominion Coal Co. from the judgment rendered by Mr. 
JUS ve ory in August last was on Jan. 14 unantmously dismissed with 
costs. (V. 86, p. 172.) jn 
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Th: supplementary annual report issued on Sept. 20 last contains a 
statement of the claim against the Coal Company as It stood at the close of 
the previous month. The position of the claim Dec. 31 1907, exclusive of 
interest, Is as follows: Pald for extra cost of coal purchased from Do- 
minion Coal C>., $1,237,235; paid for extra cost of coal purchased from 
others, $402,721; damages due to short deliveries in August, September 
and October 1906, $132,253; damages due to cessation of deliveries in 
November 1906, estimated at $472,000; total Dec. 31 1907, exclusive of 
interest. $2,251,209. 

The Coal Company has obtained leave to appeal from the judgment of 
the Supreme Court of Nova Scotia to the Judicial Committee of the Privy 
Council in England.—V. 86, p. 172. 

Electrical Development Co., Toronto.—EZarnings.—A 
Canadian paper has the following for 1907: 

Earnings for Calendar Year 1907. 

Gross. Oper. Exps. Net. Bond Int. Loan Int. Deficit. 
$366 321 $122,584 $243,737 $384,71 $22,847 $163 826 
(William Mackenzie, who recently became interested in the property, 

is quoted as having sald at the recent annual meeting that contracts already 
entered into and those being negotiated will bring more revenue than is 
necessary to meet fixed charges.)—V. 86, p. 605. 


Electric Storage Battery Co., Philadelphia.— Dividend 
Reduced.—The directors on Wednesday declared ‘from 
net earnings” a (quarterly) dividend of 1% on both 
common and preferred stocks (together aggregating $16,- 
249,425), payable April 1 to shareholders of record March 25. 
This reduces the annual rate from 5% as maintained from 
April 1 1901 to Jan. 2°1908, both inclusive, to 4%.—V. 86, 
p. 723, 483. 

General Asphalt Co.—Fine on Subsidiary Confirmed.— 
Press despatches announce that on March 12 the Superior 
Court of Venezuela confirmed the judgment of the lower 
court in August last imposing a fine of about $5,000,000 on 
the New York & Bermudez Asphalt Co. for alleged com- 
plicity in the Matos revolution. An appeal will be taken to 
the Court of Cassation. Compare V. 85, p. 534, 407, and 
V. 84, p. 1245.—-V. 86, p. 288. 

Illinois Brick Co.—No Dividend ai Present.—Chicago ad- 
vices state that the directors have decided to defer the 
usual April (quarterly) dividend of 1% on account of the 
poor state of the brick business. Compare V. 86, p. 419. 

Lackawanna Steamship Co., Cleveland.— Bonds Ojjered.— 
The Cleveland Trust Co. and the First National Bank, both 
of Cleveland, recently offered at 98 and interest the unsold 
portion of $850,000 first mortgage 5% gold bonds maturing 
Dec. 15 1910 to Dec. 15 1918, inclusive. “Secured by first 
mortgage on seven steel freight vessels at 43% of actual con- 
struction cost. See V. 83, p. 1039, 1173. 

Lake ‘Superior Corporation.—Again Extended.—The $1,- 
000,000 notes of the Canadian Improvement Co.(which as- 
sisted in financing the reorganization and rehabilitation of 
the property in 1904) have been extended from April 1 1908 
to Oct. 1 1908. These notes are guaranteed by the Province 
of Ontario (V.78, p.1784; V. 85, p. 1465).—-V. 86, p.724, 671. 

Lehigh Coal & Navigation Co., Philadelphia.—Option to 
Subscribe.—Shareholders of record April 30 are offered, 
under date of March 23, the right to subscribe at par ($50 
a share) for $1,734,500 new stock to the extent of 10% of 
their respective holdings. Subscription warrants must be 
surrendered to the Treasurer, 108 South 4th St., Philadel- 
phia, between May 18 1908 and May 29 1908, inclusive, ac- 
companied by payment in full. 

This issue of new stock is made ‘“‘for the purpose of providing the neces- 
sary funds for improvement expenditures on the company's coal property 
and for other corporate purposes.'’ The new stock will carry all dividends 
declared and payable after May 27 1908. ° 

As directed '» an order received from the trustees for the stockholders 
under agreement of Dec. 31 1904, the rights accruing under the above allot- 
ment held by the trustees have been assigned to holders of trustees’ certifi- 
cates representing capital stock of the company, and accordingly subscrip- 
mae” will be issued to holders of trustees’ certificates of rec-rd, 
Additional Deposits Till June 30.—Referring to the notice 
of the aforesaid allottment of stock, the trustees for the stock- 
holders. under agreement of Dec. 31 1904 announce that 
they will receive additional deposits of stock under said 
agreement from June 8 1908 to June 30 1908, inclusive, 
at the office of the depository, the Provident Life & Trust 
Co., 409 Chestnut St., Philadelphia. Of the $17,345,050 
stock listed on the Philadelphia Stock Exchange, $13,366,- 
050 is reported as deposited under the above-mentioned 
trust agreement. The trustees are: R. Dale Benson, E. W. 
Clark Jr., George H. Earle Jr., George H. Frazier and 
Erskine Hewitt. (Compare V.80, p.166, 602,)—V. 86, p.724. 


Malden (Mass.) Electric Co.—New Stock.—The Massa- 
chusetts Gas & Electric Light Commission has authorized 
the issue of 1,000 shares additional stock, the same to be 
offered pro rata next June to shareholders of record Dec. 23 
1907 at. $145 per share (par $100) to provide for cancellation 
of promissory notes. 

Tnere are now outstanding $425,000 stock; $100,000 first mortgage 5% 
gold bonds due Noy. 1 1917; $135,000 5% coupon notes due Apri! 1 1910, 
and $185,000 bills payable. Sinking fund for bonds, $5,297; for coupon 
B hes, $46,237... Dividend rate,.8% per annum and 1 % extra.—V..69; p 


Metropolitan Steamship Co.—Receivers’ Certificates, &c.— 
Judges Putnam and Dodge in the United States Circuit Court 
at Portland, Me., on March 25 authorized an issue of $185,- 
000 receivers’ certificates, but these must not be used for 
settlement of claims to which objection has been raised. 


Examiners have been appointed to look Into the claim of W. A. Fletcher 
& Co., Hoboken, aggregating $141,900, for work in fitting up the steamers 
Harvard and Yale, on account of which it asks to be admitted as inter- 
vening creditors in the foreclosure sult.—V. 86, p. 605, 340. 


Milwaukee & Chicago Breweries, Ltd.—Report.—The re- 
port for the year ending Sept. 30 1907 shows the following 
results for the American company, the sales having been 
: ye barrels, against 992,112 in 1905-06 and 913,126 in 

5. 





Fiscal Total Depreciat'n, Bond, &c., Dividend to Balance, 

Year— Profits. Repairs ,&c. Interest. English Co. Surplus. 
1906-07 _...-. $942,315 $507 ,053 $175 000 $255 ,000 $5 ,262 
1905-06 _-._- 973,648 498 ,946 175,000 255,000 44,702 
1904-05 ..-.-.-. 884,735 458,411 184,868 241,250 206 
1903-04 ___--. 838 028 425,189 187,053 


225,000 785 
The English company pald 6 % in dividends for the year 1906-07 (includ- 
ing 3% paid Oct 1 1907 and 3% gcelared payable April 2 1908), calling for 
51,150 fan equal amount being pald for 1905-06), leaving a surplus of 
£251 to be carried forward after deducting expenses and adding £995 
brought forward from 1905-06.—V. 84, p. 452. 

New York Air Brake Co.—New Bonds—Option to Sub- 
scribe.—A circular dated March 18 and signed by President 
Starbuck announces that the shareholders will meet April 8 
to vote on authorizing “‘an issue of $3,000,000 6% 20-year 
gold bonds, to be secured by a mortgage on the property of 
the company, for the purpose of paying off its present in- 
debtedness and furnishing additional working capital.’ It 
is proposed that the bonds shall be issued in coupon form in 
denominations of $1,000, $500 and $100, shall be dated 
May 1 1908, with interest payable Nov. 1 and May 1, and 
“shall be convertible into the stock of the company at par at 
any time after July 1 1909 and before July 1 1914, at the 
option of the bondholder.” 

Stockholders of record April 15 1908 will be given the priv- 
ilege to subscribe at 90 between April 15 and April:27 1908, 
both inclusive, for an amount of these bonds equal to 30% 
of their respective holdings of the stock of the company. 
Subscriptions are payable in installments as follows: 

Between Aovril 15 and April 27 1908, both inclusive, 33 1-3%. 

Between May 15 and May 25 1908, both inclusive, 33 1-3%. 

Between June 15 and June 25 1908, both inclusive, 33 1-3%. 

Or. at the option of the stockholder, payments may be made in full on or 
before the 27th day of April, in which case discount will be allowed at 
the rate of 6% per annum upon the Installment so anticipated. At the 
time of paying the first or second installment between the dates above 
prescribed for such payment, subscribers may pay the subsequent install- 
ment or installments, and thereupon will be entitled to receive the bonds, or 
a receipt showing payment in full. 

These bonds will be ready for delivery on or about May 1 1908. 

(The mortgage trustee will be the Central Trust Co., New York. Denoml- 
nation of bonds, $100, $500 and $1,000, gold. No option to call before 
maturity.)—V. 86, p. 725. 


Niagara Falls Power Co.—Report.—For calendar year: 
Net Other 


Calendir Gross Bond Tazes, Balance, 
Year— Earnings. Earnings. Income. Interest. &C. Surplus. 
eee $1,683,223 $1,236,147 $162,535 $1,031,411 $156,597 $210,673 
1906 _._-. 1,370,308 1,144,184 79 400 680,120 106,777 336,687 
During 1906 Interest on the $4,980,000 6% debentures (Canadian col- 
lateral series A and B) was included tn the cost of construction of the Cana- 


dian plant. The pla:ut has been in commercial operation since Jan. 1 1907. 
—V. 84, p. 1364. 


Northwestern Gas, Light & Coke Co., Evanston, Ill.— 
Dividend Increase.—‘‘Chicago Economist” March 21 says: 

This company is now paying a dividend of 6% per annum, or 14% per 
quarter (Jan., Apr., July and Oct.). The company paid 4% from April 
1903 to July 1906 and the dividend history has not been published in the 
intervening time. The cutstanding gapitel stock is $4,175,000 and the 
dividend payment amounts to $250,590. 


The company is controlled by interests friendly to the 
People’s Gas Light & Coke Co. of Chicago.—V. 75, p.669,397. 

Pacific Coast Co.— Dividends Reduced.—The directors on 
Thursday declared quarterly dividends of 144% each on all 
three classes of stock, common, first preferred and second 
preferred, payable May 1 to holders of record April 15. This 
reduces the annual rate for the common stock ($7,000,000) 
and also for the second preferred ($4,000,000) from 6%, 
the rate ruling from November 1905 to February 1908, both 
inclusive, to 5%, the maximum rate received by the $1,525,- 
000 first preferred. 

Dividend Record (Per Cent). 

98. '99. '00. '01. 02. '03. '@4. 05. °06. '07. ——~-1908-——-— 
Geom..." 2 2 4 44% 5 5 5% 6 6 Feb., 1% May,1% 
lIstpref. 541-6 5 5 5 5 5 5 Feb., 1% May, 1% 
2d pref. 4 31-3 4 4 4% 5 5 5% 6 6 Feb., 14% May, 1% 
—V. 85, p. 1093. 

Pennsylvania Sugar Refining Co.—Demurrer of American 
Company Sustained.—Judge Holt in the United States Cir- 
cuit Court on March 21 sustained the demurrer of the Ameri- 
can Sugar Refining Co. to the complaint in the action brought 
for triple damages for alleged violation of Section 7 of the 
Sherman Anti-Trust Act. _Compare V. 84, p..629, 106. 

Jude Holt bases his ruling on the opinion of the United States Supreme 
Court In the case of United States against E. C. Knight Co., a sugar refining 
company of Philadelphia, In which It-was held that the American Sugar 
Refining Co., one of the defendants, did not operete in restraint of trade !: 
purchasing the Knight Co., the Supreme Court holding that manufacture 
was not trade or commerce, and thatthe action of the American Co. in 
stopping the manufacture of sugar by the Philadelphia refiners on}v Inci- 
dentally affeeted the sale of the product; that Congress had no jurisdiction 
to pass laws to remedy Injuries caused by such action, and that the Statcs 
alone had power to pass such laws.. ' 

Permission is given to amend the comnlaint If it is desired to proceed or. 
some theory of equitable lability, the Court saying that no amendment 
can be made which will make the complaint good so long as Its .based on 
the Anti-Trust Act.—V. 85, p. 349, 

Siegel Cooper & Co., Chicago.— New Stock.—A certificate 
was filed in Illinois on March 13 increasing the share capital 
from $1,000,000 to $1,250,000. Secretary Basch is quoted: 

The Increase was.the result pf a steady increase.in the volume of usiness 
and, will be‘used In the general develapment of the business.—V. 78, p. 964. 

Strowger Automatic Mavephone Co.—Meryer Voted.—See 
Automatic Telephone Exchange Co. above.—V. 85, p. 1406. 

Suffolk (Va:) Gas Co.—Receivers’ Certificates.—Jas. U. 
Burges and D. S. Mills were recently appointed as receivers 


for the company. Mr. Burges writes: 

The $25,000 6% receivers’ certificates, for which bids were opened 
March 4, have been seld f-r 95 and accrued Interest. They area lien prior 
t> the first mortgage bonds.—V. 86. p. 425. 


Tidewater Steel Co.—Receivership.—Howard H. Houston, 
formerly Mayor of Chester, Pa., has. been appointed receiver 
in a suit to’ recover on two notes amounting, itis said, to 
$150,000.—V. 84, p. 1433. ; 

United. Gas Improvement Co., P hia.— New Di- 
rector.—William Wood ‘was recently el ‘ to the board, 
to succeed George Philler, who resigned .—V. 86, p. 485, 425. 


For other Investment News see pages 803 and 804 _ 
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NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY. 





THIRTY-NINTH ANNUAL REPORT—FOR 


THE YEAR ENDED DECEMBER 31 1907. 








To the Stockholders of The New York Central & Hudson River | 
Railroad Company : 
The Board ofjDirectors herewith submits its report for the 
year ended December 31 1907, with statements showing the 
results for the year and the financial condition of the com- 


pany. 
The mileage embraced in the operation of the road is as 


follows: 





Miles 

Main line and branches owned. .................-.....-....--- 806.18 
Proprietary lines... -.-.-.-.---.-.---.-----------.-+----------- 3.06 
* Lines le Se AEN SESS ne resncteccce= onecéntqosasagennstne 
Lines operated under contract... .................-...-.- 81.87 
WR NEO, cccndueacwnsewcsn cn ecccssececcuseusacccecece 272.64 
-- 3,781.95 


Total road operated 


* The Dunkirk Allegheny Valley & Pittsburgh Railroad, 90.51 miles, Is 
also leased by this company, but its mileage and operations are not Included 
in this report. Separate accounts are kept and Independent reports pre- 
pared in its behalf. 

The slight decrease in road mileage operated is due to 
change of alignment and measurement at various points on 
the system. 

A statement showing in detail miles of road and track 
operated will be found upon another page. (See pamphlet 
report.) ; . 

The capital stock authorized and outstanding is as follows: 





Authorized to December 31 1907 ain lene cece ie .$250,000,000 00 | 
Total amount issued and outstanding to 

December 31 1906- - ° acess ..--$178,182,700 00 | 
There was issued during the year 449 ,300 00 } 


Total amount Issued and outstanding to December 31 1907. 178,632,000 00 


Balance authorized but not issued $71,368,000 00 | 


The funded debt was not changed during the year 1907, and 

remains at $230,414.84 
There were issued during the year $25,000,000 of three-year 
5% gold notes due February 1 1910. 

The company’s holding of 5,748 shares of the common 
capital steck of The Boston & Maine Railroad Company, 
acquired during the previous year, were exchanged for an 
equal amount of capital stock of the New York New Haven 
& Hartford Railroad Company. There were purchased 
during the year 458 shares of the capital stock of the Mer- 
chants Despatch Transportation Company. 

To obtain the locomotives and cars necessary for immediate 
requirements, The New York Central & Hudson River Rail- 
road Company, together with the Lake Shore & Michigan | 
Southern Railway Company, the Michigan Central Railroad 
Company, the Cleveland Cincinnati Chicago & St. Louis 
Railway Company and the Chicago Indiana & Southern 
Railroad Company, has become a party to an equipment 
trust agreement and lease, dated November 1, 1907, known 
as “New York Central Lines Equipment Trust of 1907.’ 
This agreement provides for an issue of $30,000,000 of 
equipment trust certificates; being ninety per cent of the 
total cost of the equipment to be furnished under the terms 
of said agreement. The cost of the equipment to be leased 
under the terms of the agreement by this company will 
approximate $13,500,000. Certificates representing ninety 

r cent of the cost of the equipment delivered prior to 
Beceutien 31 1907 to all of the railroad companies party to 
the agreement were issued, and this company purchased 
$5,845,252 32 of such certificates. Delivery of the balance 
of the locomotives and cars to be furnished under the trust 
agreement will be made during 1908 and the annual report 
for that year will contain full particulars concerning the 
character and cost of the equipment. . 

An agreement was entered into between this company and 
The Pullman Company providing for Pullman car service 
for twenty-five years from January 1 1905; also an agree- 
ment with The Western Union Telegraph Company providing 
for telegraphservice for thirty years from January Ist 1906. 
These contracts supersede all prior agreements with these 
companies and are more favorable in their terms to the 
railroad company. : . 

Steady progress has been made in the work of constructing 
the new Grand Central terminal and additional tracks an 
road equipment in conneciton with the extension of operation 
of trains by electric traction to Croton and North White 
Plains. 

Since early in the year all passenger trains on the Hudson 
and Harlem divisions, between the Grand Central Station 
and the temporary terminals at High Bridge and Wakefield, 
have been hauled by electric locomotives or operated under 
the multiple unit system instead of by steam. 

Continued progress has been made at different points on 
the line in the abolition of grade crossings, revision of grades, 
new alignments, &c., and extensive improvements in yards 
at important terminal points on the system. 


500 | 








SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 
1907. 1906. Increase (+) or 
,781.95 miles 3,783.90 miles pene pr ¢—). 


3 
Earnings from operation. 








operated. operated. -95 miles 

Freight traffic. ........- $59 406 446 56 $54,824,282 77 +$4,582,163 79 
Passenger traffic--....-.-.. 29,837,859 02 28,568,778 01 +1,269,081 01 
Express traffic. ...-..-..-. 3,577,454 78 3,122,328 48 +455 ,126 30 
Transportation of mails.. 2,775,430 31 3,007 462 96 —232 ,032 65: 
Dns canee<esenese< 2,455,295 65 2,315,885 47 +139,410 18 
Miscellaneous sources- - - - 316,573 23 251,031 08 +65 542 15, 

WEEE wccncacodacuns $98 369,059 55 $92,089,768 77 +$6,279,290 78. 

Expenses of operation. 


(70.53%) 
$10,718,599 16 
14,569,057 44 
37 ,267 589 10 
2,398,449 63 


$64,953,695 33 
1,308 ,260 50 


(77.06%) 
Maint. of way and struc- $12,462,046 72 
Maintenance of equipment 14,823,630 54 
Conducting transportat’n. 45,995,903 11 
Generai expenses 2,521,753 51 


$75 803,333 88 


+8,728.314 01 
4123303 8& 


+$10,849 638 55. 
— 1,308,260 50 





Totals 
New construction (addi-} 
tion betterments) ----} 
New equip. (additions) _} 





+$9 541,378 05. 
— $3,262,087 27 


$66 261 955 83 
$25 827,812 94 


Total expenses $75,803,333 88 


Net earnings --...-.-..-.- $22 565,725 67 
Other income. 
Dividend on Lake Shore & 

















Michigan South. stock. $6,340,488 00 $4,377,956 00 +$1,962,532 00 
Div. on Mich. Cent. stock 1,345,144 00 812,691 17 +532 452 83 
Dividends and interest on 

other securities--. ~~~. 2,393,121 69 1,647,925 56 +745 ,196 13. 
Interest on loans, notes 

and sundry bills..---- 1,249,296 24 869,165 04 +380 ,131 20 

| Sundry misc. profits. _--. TO ee eee Pe +148,001 43 

EE acs cnsdeanenncn $11,476,051 36 $7,707,737 7Z +$3,768 313 59 

Gross Income- -- ~~ ---- $34,041,777 03 $33,535,550 71 +$506 ,226 32 


First charges. 
Interest on funded debt- - 
Interest on 3-year 5% gold 


$8,214,519 58 $8,214,519 58 














notes of 1907......... pe, ee ee +$1,045 ,048 60 
Interest on equipment 
trust certificates... -..- ee ee ee +48,710 44 
Interest on loans, notes 
and bills payable- - - - - - 114,370 79 266 666 50 —152,295 71 
Use joint facilities: fixed 
interest basis.--.-..-.--- 285,264 40 303 ,812 82 —18,548 42 
St. L. & A. Ry: interest, 
rentals, @e........... 154,750 00 154,750 00 Shan Sechanes 
Rentals of leased lines... 9,632,266 00 9,501,170 38 +131,095 62 
Taxes On real estate _.... 2,180,248 55 2,563,615 72 — 383,367 17 
| Taxes on special franchise 330,821 03 360,977 96 —30,156 93 
| Taxes on capital stock --- 764,609 74 1,011,557 18 — 246,947 44 
Taxes on bonded debt --- 2,978 04 2,616 04 +362 00 
Taxes on gross earnings 160,629 62 160,641 43 —11 81 
Railroad Commissioners’ 
assessments .......... 18,447 65 24,043 89 —5,596 24 
Canadian provincial taxes 5,283 65 3,532 51 +1,751 14 
POE ssnuatondceaere $22,957,948 09 $22,567,904 01 +$390 ,044 08 
Net income -.....-.-..- $11,083,828 94 $10,967,646 70 +$116,182 24 
*Cash dividends, four each 
6 dhecanecamesans 10,717,920 00 7,832,884 50 +2 ,885 035 50 
ee $365,908 94 $3,134,762 20 —$2,768,853 26 
From the surplus for the year-.---.-.--.-- $365,908 94 


there should be deducted— 
Discounts and commissions on gold notes 

issued, sundry uncollectible charges and re- 

duction In value of assets 299,370 36— 
Walanes December G1 1008... .... 22025 occ cccccpccccce 


Amount to credit of profit and loss December 31 1906-_$14,698,092 24 


$66,538 58 
14 631 ,553 66 





* 1907, 6% on 1,786,320 shares; 1906, 54%% on 1,491,978 shares. 

The tendency to regulate railroads and the details of their 
business has been shown in many Federal and State laws, 
either enacted or proposed. The Inter-State Commerce 
Commission and the Public Service Commissions which 
have been established in a number of the States have been 
given indefinite and almost arbitrary power. Hours of labor 
have been shortened by law, rates of fare have been reduced, 
liability for accidents has been increased, and in ways too 
numerous to mention burdens have been placed on railroad 
companies which other corporations are not subjected to, 
and their ability to bear them has been lessened. hile the 
enactment of just and equal laws is of the highest importance 
to railroads, much of the recent legislation has not been 
preceded by intelligent study or investigation and has been 
passed without reference to practical results. Uncertainty 
as to the effect of these new laws, and doubt as to how far 
regulation and special legislation as to railroads is to be 
carried, has without question been one of the causes which 
have unsettled the value of securities and helped to bring on 
the present period of depression. 

The great expansion of business throughout the country 
during the period of prosperity which ended in October last 
brought to this company a rapid increase in the volume of 
traffic. There has been a continued growth in gross earn- 
ings for several years past, but this has been due to increase 
in the amount of business rather than to an increase in rates. 
Incident to good times, in order to handle the growing volume 
of traffic, facilities had to be quickly enlarged at great ex- 
pense, and the number of employees increased. Meanwhile 
wages and the cost of material rose to a level never before 
reached in recent years. When, therefore, late in the fall of 
1907, depression set in, it was at once felt by this company 
as well as by all other lines, and gross earnings fell off sud- 
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denly and heavily. It was impossible to reduce expenses at 
once to correspond with the shrinkage in gross revenue. 

Gross earnings were $98,369,059 55, an increase of 
$6,279,290 78 over the previous year. 

The freight earnings were $59,406,446 56, an increase of 
$4,582,163 79. This increase was due principally to the 
large additional tonnage of both bituminous and anthracite 
coal carried as compared with an unusually light tonnage 
during the first six months of the previous year, at which 
time there was a strike in the bituminous fields. The average 
freight haul shows a slight increase, but the relative increase 
in coal tonnage as compared with that in higher-class freight 
produced a decrease in the average rate per ton per mile. 

The passenger earnings were $29,837,859 02, an increase 
of $1,269,081 01. The commutation business continued to 
decrease and the improvement was only in the volume of 
business interchanged with foreign lines. 

The earnings from express traffic were $3,577,454 78, an 
increase of $455,126 30. This was due in part to additional 
business handled and in part to the increased compensation 
paid to the railroad by the express company for facilities 
furnished. 

The earnings from transportation of mails were $2,775,- 
430 31, a decrease of $232,032 65. In consequence of an 
Act of Congress passed March 2 1907, the compensation 
received from the United States Government for the trans- 
portation of mails has been reduced, the new rates taking 
effect from July 1 1907 and affecting the receipts for the last 
six months of the fiscal year covered by this report. 

The expenses of operation were $75,803,333 88, an in- 
crease of $10,849,638 55, or 16.70%. The percentage of 
operating expenses to revenue was 77.06%, compared with 
70.53% for the previous year. 

The operating expenses by groups show as follows: 

Maint. of way and struc--$12, as. 046 72; inc. $1,743,447 56, or 16.27% 
Maint. of equipment- - --- 14,823,630 54; Inc. 
Conduct. transportation. 45 rity 903 11; Inc. 8,728,314 01, or 23.42% 
General expenses 2,521,753 51; Inc. 123,303 88, or 5.14% 

In the maintenance of way and structures accounts the 

— items were for repairs of roadway, especially signals, 
renewals of ties. There were large additional expendi- 
tures for repairs of buildings. 

In the maintenance of equipment accounts the expendi- 
tures for repairs of all classes of equipment increased heavily. 
Renewal charges decreased as compared with the previous 
year. 





In the conducting transportation accounts the largest in- 
crease is shown in the charges covering compensation paid to 
employees, especially those connected directly with the 
train service, this being due in part to additional business 
done, but more generally to increased rates in all depart- 
ments; to the extension of block signal territory andimprove- 
ment and elaboration of existing signals, and to the putting 
into effect of the eight-hour day for operators. 

The operating expenses within the electric zone were ex- 
ceptionally heavy, the principal causes being the continued 
operation, by steam, in a portion of the zone beyond the 
temporary terminals at Wakefield and Highbridge. The 
expense should be largely reduced upon completion of the 
electric service to the permanent terminals at North White 
Plains and Croton. 

The balance of per diem and mileage payments to foreign 
lines in excess of receipts for the use of this company’s 
equipment shows a very large increase, caused in part by the 
change from twenty-five to fifty cents in the per diem rate 
since July 1 1907. 

Fuel for locomotives showed a heavy increase, caused by 
increased consumption and a higher average cost per ton 
than in the previous year. 

In general expenses there has been a large increase in the 
cost of clerical labor in both general and division offices, part 
of which was made necessary by the new system of accounts 
in effect on July 1 1907, as prom 7" by the Inter-State 
Commerce Commission and State Commissions. 

The net earnings were $22,565,725 67, a decrease of 
$3,262,087 27. 

Other income amounted to $11,476,051 36, an increase of 
$3,768,313]59, representing larger returns upon securities 
held by the company 
, Extraordinary expenditures during the year were as fol- 
OWS: 


For additions "to property, charged to cost of road and 
ee $6,431,915 04 
For construction work on jog owe! lines and for Grand Central 


terminal Improvemens, to in part against funds 
provided by lessor companies-.--.------...-----.------ 9,014,974 91 

For new equipment and betterments, charged against special 
RUUGREGES BOGsg 25 cw etn cedoncvqnasacennccessener 2,351,231 26 
DORAL... no ccccssonwuccccwscoccsscccescosesevescesen $17,798,121 20 
———————————— 


[Details in pamphlet report.] 
* * * * * * * * * 


H. NEWMAN, President. 








SUMMARY OF 


I RI, occ endgnnncsccancenctubinebnthheanndnbie 


Interest on miscellaneous obligations 
Rentals of leased lines_...........- 
Taxes 





ie onc cccncecedsmocnstnecdnsssstageadinibes 


FIRST CHARGES. 





$22,957,948 09 
LSS 


DIVIDENDS. 
Four at 14% on 1,786,320 shares of capital stock payable April 15, July 15, October 15 1907 and January 15 1908, aggregating 6% -..$10,717,920 00 


CAPITAL STOCK. 


I OE I fon cnn cawnessoenngceccwssmausecdacn 1,786,271 
Consolidation certificates not yet converted-------.-.-.------ 49 
Total number of shares outstanding- - --------.----.------------ 1,786,320 
er Gr CD SIs dn nw caccccuccesnssvcsouansecsoscs 2,500,000 
ee WEED GE GS he cw ecneneddnscccnencescsengcecswsanws $100 00 


Total ood value issued and outstanding--~--.-.-.-..-.--..-. $178 627,100 00 
Consolidation certificates outstanding--.-...-.....--.--.--. 4,900 00 
Total par value outstanding ---.-.--..--..---.-.---.---- $178,632 ,000 00 
Total par value authoriged -.............2.2.2.05200--e $250,000 ,000 00 


Amount of capital stock per mile of road owned (806.18 miles), $221,575 83. 
FUNDED DEBT. 


Date of Date of 

Class of — issue. Maturity. 
I a rec nemcinets ocnenmeneninanail 1897 July 1 1997 
Gold bonds, Take GOED GHNOINN...... ccccceccce 1898 Feb.-1 1998 
Gold bonds, Michigan Central collateral_........- 1898 Feb. 1 1998 
SE RD BD Bi nc dcnedacsacescoocscencéo 1900 July 1 2000 
Ce SEE duitvbdotccnnecacccasesennsmeees 1904 May 1 1934 


Total amount of funded debt.............-.--- 
Amount per mile of road owned (806.18 miles), excluding Lake Shore & 


Amount of Amount Fam 4 and Rate of Payable on the 
authorized issue. now outstanding. interest. first day of 
$100,000 ,000 $85, 0008 000 00 34% January and July 
90,578, ‘400 00 34% February and August 
% February and August 
00 January and July 
30, ‘000, 000 00 4% May and November 
$230 ,414,845 00 


Michigan Central collateral bonds and debentures of 1900, $142,648 04. 


50,000,000 








CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 1907. 














- ASSETS. 
Cost of road and equipment— 
4.) SE er $156 ,601,158 55 
Cost of equipment ...............-.....- 59,268,781 96 





$215 869,940 51 
Advances for leased lines construction and eee 


New York Harlem Railroad Co-.-.-..---- $15,620,696 55 
West Shore Rallroad Co-.-.......-.-.-. 6,007 ,268 15 
Boston & Albany Railroad Co-._-..----_-- 2'922'421 63 
Spuyten Duyvil & Port Morris Railroad Co. 2,202,047 36 


Syracuse Geneva & Corning Railway Co--- 

Pine Creek Railway Co_.-.-------------- 951,821 63 

Beech Creek Railroad Co- ---.--.....-.---- 650, poe 08 

Beech Creek Extension Railroad Co------ 33 07 

Other leased limes. .....-.-.--...-..- 1,098, ‘tod 76—-30,659,078 79 
Grand Central terminal improvement OMG = cen thte es 





electrification Of lacs. ~~~ ....--.....0.------------ 12,462,534 67 
Securities owned— 
Stocks of sundry companies- -----.-.-.---- $142 ,203,815 13 
Bonds of sundry companies---.-.-.-----.---- 11,568,954 51 
Equipment trust certificates ......--..-- 5,845,252 32 
—_——— 159,618,021 96 
I I a iis csi tdi ieninin at she pheasant 2,905,835 84 
_ Advances other than construction— 
New York & Putnam Railroad Co-------- $278 633 06 
I nn hawewiadan aoe eds hen 95,510 50 
———_ 374,143 56 





eects dam mane eguaneneeenene 10,000,214 76 


Current assets— 
Cash charged Treasurer--.. --------- $4,633,021 75 
Loans and bills recelvable- -_---.--_------ 19,243,974 25 
Traffic balances recelvable-------------- 7,841,273 29 
Sundry collectible accounts-------------- _ 11,039, 407 68 
—————_——__ 42, 757 676 97 
tt... ou csmmnegenmnsananenmantnaes 3,779,470 40 
Securities acquired from lessor companies (per contra) - - - - 3,035,752 00 





$481 462 669 46 





LIABILITIES. 
i ad stock— 


OO eae $178 627,100 00 
Consolidation certificates...........--... 0 
$178 632,000 00 
Funded debt— 
Gad wmertgage bonds. ...... 4<< .cccsasss $85 ,000 ,000 * 
Gold bonds Lake Shore collateral - ----~--- 90.578 .400 
Gold bonds Michigan Central collateral .-- 19,336, 445 00 
Debentures Of 1900. ...... 2... sce esenecns 5,500,000 00 
Debentures of 1904. ...........-..-.-.-. 30:000;000 00 
——————— 230 ,414, 845 00 
Bond and mortghge payable-------------------------- 150,000 00 
Total. capitalinaGiom: ..- ~~~ -.sc.ctianeeccccccnecceses $409,196 ,845 00 
Three-year gold oe DOE nn ctinwddgonncochoacnmd inns 25,000,000 00 
Current labilitie. 
Wages and su aplien.. alia ihcindls yas ms 00 eee alibabelien ds $10,047,456 35 
Loans and bills OO 1,620,000 00 
Traffic balances payable- --------------- 4,656 490 94 
Interest and rentals accrued-_------------ 6,561,868 88 
Interest unclaimed ........-....-.-nuce 1/54 
Dividend payable January 15 1908-- --- 2,679 ,480 00 
Dividends unclaimed-.-..--....-.-.-..-- 47,291 40 


Bonds past due... -.-.........-.-------- 20,290 00 


Sundry accounts payable- --------------- 1,851 948 86 
27 516,370 53 
Accounts with lessor compantes— 
Boston & Albany Rallroad Co---...-.------ $1,257,208 55 
Fall Brook Railway Co-.-.-....-.-...---. 671 ,406 53 
Wallkill Valley Railroad Co-.-.....------- 59,349 37 
Carthage & Adirondack Rallway Co- ----- 25,402 44 





——_——— 2, x ane 89 
Special Inaprecenent fund... « . .. 6. 65 os ciccc senescence 2 80 
Securities held in trust for lessor companies (per contra) - - - - 3 038’ eH 00 
PUG GRE WO. cocci wncc. cccwccccvacscnnsdbbdissiise 14'698;092 24 


$481 ,462 669 46 
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DESCRIPTION OF FREIGHT MOVED. FREIGHT RESULTS. 
Inc. (+) or Increase (+) oF 
1907. 1906. Dec. (—). 1907. 1906. Decrease (—). 
Products of Agriculture— Tons. Tons. Tons. ae from transporta- 
Grain Sop aia re _... 2,784,689 2,470,501 +314,188 | _ tlom ----------------- $58,420,500 56 $54,077,047 90 +$4,343,452 66 
; SET aga RRS sap ea ea "882026 951266 —69.240 Barsings from miscellane- 
Other mill products. - wa----------- 810,722 1,150,604 —339,882 ous sources - - --- 985,946 00 747,234 87 —— +238,711 13 
thine ae i 375 —43,126 
Tobacco Mnwisine aa : J ‘T6338 be te —791 Total freight earnings- - -$59 ,406 ,446 a $54, 824, 282 + +$4,582,163 79 
Cotton bie de 140,932 119,136 +21,796 | Earnings per ton $1 31 —$0.01 
Fruit and vege tables ne 828.136 701,228 +126 908 | Earnings per ton per mile__ cts. U. e24 cts. 0. ei cts. —0.018 
Other articles > 4 133. 727 174 "963 ple "236 Earnings per train mille- ‘ $2.61 $2.59 +$0.02 
. . : Earnings per .~ ~ road 
. Tw as operated in freight ser- 

Products of Animals— vice, trackage included _ - $15,771 19 $14,547 19 +$1,224 00 
Live stock. m ian 814,777 863,325 —48,548 | Density of freigat traffic 
Dressed meats ‘ 345 ,670 365,147 —19,477 (i. e., toms carried one oe 
Other packing-house products 286,823 361,061 —74,238 mile per mile of road) - - - 2 855,610 2,545,452 +310,158 
Poultry, game and fish ihe 7 86 553 88,114 —1,561 | Average number of tons of 
Wool. 67,013 64,982 +2,031 revenue-earning freight 
Hides and leather * 106,075 140,350 —34.275 carried per train mile_-- 419 403 +16 
Milk - auld 319,021 285,663 +33,358 | Average number of tons of 
Dairy products 181,743 184,790 —3,047 all freight (including 
Other articles ; 75,009 84,494 —9 485 company’s) carried per 

train mile-- -- 481 459 +22 
Products of Mines— Average number of revenue- 
earning tons per loaded 
Anthracite coal . 5,480,394 4,609,021 +871 .373 car mile --- 17.51 16.27 +1.24 
Bituminous coal = zs 12,632,204 9,314,250 +3,318,044 | Average number of all tons ‘ 
Coke - - a 822,379 688 ,916 +133 ,463 per loaded car mile- 20.12 18.52 +1.60 
Ores - inal 961,751 1,024,919 — 63,168 | Average number of miles 
Stone, sand and other like articles___ 1 ,808 ,655 1,812,751 —4 ,096 one ton of revenue-earn- 
Other articles- - _ 302 629 262,896 +39 ,733 ing freight carried 197 193 +4 
‘Average number of miles 
Products of Forest— A one ton canrtes ze fr’t) - 195 190 +5 
ver mber 
Lumber - jen a 1,784,701 2,008 ,000 —223,299 care per Wain inlle seyesy 36 37 —1 
Other articles as — ---- 1.283,024 1,118,363 +164,661 | Average number of loaded 
cars per train mile . 24 25 —j 
Manufactures— Average number of empty 
o A 
Petroleum and other olls- -_ ina 399,784 412,373 —12,589 cars per train mile_- 12 12 arte a 
Sugar ‘ 390 ,366 439,055 — 48 ,689 
Naval stores . 94,540 91,852 +2,688 PASSENGER RESULTS. 
Iron: pig and bloom. ------ 576 326 701 ,868 ms 
Iron and steel rails 133,810 186,135 J Earnings from passengers_$29,045,163 51 $27,801,006 50 +§$1,244,157 01 
Other castings and machine med és 1,116,691 1,200,689 —833' 998 Other passenger train earn- 5 
Bar and sheet metal . a 974,025 921,294 +52 ,731 —_—- 359,313 22 341,219 02 +18,004 20 
Cement, brick and lime 1,491 ,986 1,600 565 —108,579 Eanrings from misce!lane- 
Agricultural implements - 109,616 148,861 - 34 oa ous sources- - - - - - 433,382 29 426,552 49 +6,829 80 
Wagons, carriages, tools, &c 140,677 114,757 +25,92 agg gS ye ms 
Wines, liquors and beers 306 015 287,108 +18 907 Total passenger earnings $29,837,859 02 $28,568,778 01 +$1,269,081 01 
Household goods and furniture 123,255 135,192 —11 ‘937 —_ from mail and ex- 
Other articles- - - 4,514,936 5,512,710 —997 ,774 press ----- -.-. $6,352,885 09 $6,129,791 44 +$223,093 65 
Earnings per passenger —_ $0.62 $0.58 +$0.0 
_ . " arnings per passenger per 

Ra tecelancous— <p apbeses 7 tha cts. 1.72 ets. 1.715 cts. +0.907 
Commodities not previously mentioned 3,653,623 2,471,655 +1,181,968 | Earnings per train mile---- $1.22 $1.19 +$0.03 

an vainneidids “nemmaaen — per —_ = (in- 

Total-- eA 47, 22,174 43,570, 3,851,622 cluding mail and ex- 

ones oe | ae $1.41 $1.39 +$0.02 
Earnings per mile of road — 
operated in passenger ser- 
vice, trackage included 
FREIGHT CARRIED AND TON MILEAGE. (including mail and ex- P 
press) . $10,318 93 $9,899 59 $419 34 
— Density of passenger traffic 
1907 1906 ae pidg (i. e., passengers carried 
907. ’ $ . ‘ - 5 os 
Tons of freight earning revenue 47,422,174 43,570,552 eae TE PR 3 ap pe emai aan +a 
Tons of company’s freight- 7,837,312 6,831,461 _ = ,005 ,851 ger cars per train mile_ 5.8 5.9 —0.1 

Total number of tonscarried 55,259,486 , 50,402 ,013 ___ +4,857,478 gers per train mile 70 69 +1 
Tons of revenue freight carried — ee nd E.. _— 

one mile 9,362,473,992 8,426,361,212 +936,112,780 | © Passenger carried _-- = ne +3 
Tons of company’s freight 

carried one mile ..1,393,953,110 1,166,735 806 +227 ,217,304 EQUIPMENT, INCLUDING EQUIPMENT OF LEASED LINES. 

Total number of tons car- Locomotives— 1907. 1906. 

riled one mile -10,756 427,102 9,593,097,018 +1,163,330,084 | For passenger service-----_- . [Pil APE 587 614 
—_ Ee 34 a3 
For freight service- - - - - - -- 1,064 1,059 
For switching service- - - -- 58 351 
PASSENGERS CARRIED AND TICKET MILEAGE. Say cages. Se--.--- aed a8 
WHEE, cnnnwnccnnccncsccccccccccccccce 2,060 2,075 
Inter-line passengers 3,085 ,878 2,916,928 +168 ,950 Jars in Pa. or Service— 
Local passengers... - 30'475.662  30'860'323 —384'661 Fong lpm ne ee ee 958 943 
Commutation passengers 12,978,218 13,935,533 " 957,315 | Plectric motor cars--_-....---...---------- 125 55 
Total number of passenge = : x i. ~~ - RR se ce ae i 338 
ssenge’ I DS 5s st dn en cena give 98 
carried ~— 46 539,758 47,712,784 —1,173,026 Inunlerant a excursion cars......-.-.---- 72 77 
Passengers carried one mile_ -1,687,152/224 1,621,254 .487 +65 897,737 | Dining cars----------- ME tS Ss Ba Be 23 23 
Buffet and cafe cars-.--------.--.------ aA 18 
Mail, express and —t “a, ...... = h 531 531 
Officers and pay PE ee ot? Rs 
TRAIN MILEAGE. Other cars In eesenger service_____- ee 222 9 
WORMED cccccccwndceceescscccccccccesce 2,354 2,243 
Freight trains -- 22,198,360 20 ,669 572 +1,528,788 Cars in Freight Service— 
Passenger trains (excluding (ta gif at ia a ees 37,246 38,336 

mail and express trains)... 23,919,863 23,253,693 +666 ,170 Flat =. common ‘400 3,578 
Mail and express trains- - - 1,313,221 1,041 ,030 +272,191 | Plat cars, steel. 253 256 
Mixed trains--- — 155,495 232,817 —77,322 Oe a aT 932 1,032 
Work trains 2,343 ,906 1,934,121 +409,785 | Coal and coke cars. nin lace Gactapan statin. aN ac 23,300 24,141 
Other non-revenue trains-- - 106 ,439 82,702 +23,737 | Refrigerator and produce c: 1B RGN PE at 881 886 

r e ee ee ST ee 980 841 

Total train mileage. - - 50,037,284 47,213,935 “ma: CS 

ee ee. 66 ,992 69,070 
Cars in Company's Service— 
— | Se He 655 - 
HINE 3 errick cars <hin Wiien cememes 
ENGINE MILEAGE. Steam wrecking cranes. 2 ei 
» er, push, gas and oll transport cars- -- - - - 
Freight engines. ----- 27,221,628 24,588,228 +2,633,400 Jo sia o> ag hegre Speer TD 1.991 1,795 
Passenger engines -- 26,947,158 26 629,349 317 rood 
Mixéd-train engines ‘ 203 576 226 483 1 32'9 07 RS 2 ee es 3,524 3,220 
Switching engines 15 ,492 335 14,461 ‘570 +1,030, 765 Martae Depart we 
Work engines . 2,575,049 2,073,263 +501 .786 wesel Eboihan enutpenent 25. 235 
» | Total floating equipment- --------------- ie 
Other non-revenue service_-- 366 ,474 221 1372 +145 /102 ima... ........2 $2,269,423 75 $2.215,84% 88 
Total engine mileage 72 806 220 68 ,200 ,265 + 4,605 ,955 
EQUIPMENT LEASED UNDER EQUIPMENT TRUST. 
p Locomotives— : 1 
> ‘or passenger service. ---.--.--.--.-------- ee e-<secees ---  & 
CAR MILEAGE. For freight service Sasacesngeacs wn wen nn een ene e eee e-- = 
Loaded freight cars-_- 534,688,457 517,983,006 416,705,361 | FOr switching service. ------.---------.--- seaice Tae AP og se 
Empty freight cars Gustucing Totals d . wala 244 
caboose cars) . 278,026,177 248,997,688 + 29,028 ,489 ; a - "if : 
uiniaiiiiaianpaliniaien Cars in Passenger Serotwce— 

Total freight car mileage- 812,714,634 766,980,784 +45,733,850 | Passenger coaches- -------------~-----.--------------------+-"" a 4 
Passenger cars.....-.-----. 146,458,444 145,764,418 +694,026 | Dining cars--- -------_---------------s----- nansananasnananes i 
Work cars----.---.-.-- - 6,601,232 8,031,591 —1,430'359 | Buffet and cafe cars------------ awewdeae = ey is 

Baggage, mall and ¢ express cars. ---...--\--- Rgoandvotatmentian 

Total car mileage. - - -. 965,774,310 920,776,793 +44,997,517 “70 

— ah ee <ae Si : : PRE Prod oe. 2 
Miles of road, Including track- Cars in Freight Seretec— 
Wf ace, operated in freight ser- Box cars Sid cat scat I cha is il ar ey eee 

vice — 3,766.77 3,768.72 —1.95 | Flat cars, steel------ Eénehieeenanene eae deddceckcosscesqeeoels 000 
Miles of road, including track Coal and coke cars.._---------- ieee ae ¥e: ; oleae 1,000 

age, opuates in eee ° oe 

service 2 3,507.22 3,505.05 +2.17 I ttiie btdandacantéeowacnmipngcniicin seen hincaintsinrals 3,997 

‘ 








97 O1 
b4 20 
29 80 
$1 01 


93 65 
$0.04 


).907 
$0.03 


$0.02 


19 34 


8,503 
—0O.1 
+1 
+2 
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_ LAKE SHORE & MICHIGAN SOUTHERN RAILWAY COMPANY. 





THIRTY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1907 








To the Stockholders of The Lake Shore & Michigan Southern 
Railway Company : 

The Board of Directors herewith submits its report for 
the year ended December 31st 1907, with statements showing 
the results for the year and the financial condition of the 
company. 

The mileage embraced in the operation of the road is as 
follows: 


EE RR EES AO OP LIES TE ge 878.63 
I en ot wind eo bo aes ameienh inn ibis 224.13 
a itinddvenentnieneedan atbntaddnweneadameeaaadl 417.59 

Pei cibesnsccsdeha- theres osetetinginndéccdeeteneeee 1,520.35 


There were no changes in the mileage of road operated 
during the year. 

A statement showing in detail the miles of road and track 
operated will be found upon another page. (See pamphlet.) 
There was no change in capital stock during the year, the 


amount authorized and outstanding December 31st 
TO Ws 0.2 Sais dik 640 cneeo6sa++2+c00s eee $50,000,000 00 


The funded debt outstanding on December 31st 1906 { ha as__$135,404,000 00 
It has been decreased during the year as follow 
By the purchase and retirement of first mortgage bonds of 
the Detroit Monroe ry Toledo Rallroad Company, being 
the balance of $924,000 00 which matured August ist 
DE Slihn dss ctcncimayadentin ened Meda dnd 4,000 00 


Total funded debt December 3ist 1907_......-..---- $135,400,000 00 


In addition to the above there was issued and sold during 
the year this company’s five per cent gold notes dated 
February 1st 1907, and we sinenieaniiad Ist 1910, 
amounting to- SE Ne $15,000,000 00 


There were sold during the year 1,000 shares of stock of 
the East Chicago Belt Railroad Company and 5,000 shares 
of stock of the Indiana Harbor Railroad Company of Illinois. 

There were purchased during the year 70,596 sharesof the 
common stock of the Cleveland Cincinnati Chicago & St. 
Louis Railway Company, 656 shares of stock of the Mer- 
chants Despatch Transportation Company, 1,800 shares of 
the preferred and 1,800 shares of the common stock of the 
Chicago Kalamazoo & Saginaw Railway Company, 1 share 
= stock of the Mahoning State Line Railroad Company and 

2,250 shares of stock of the Indiana Harbor Belt Railroad 
Cteananie 

To obtain the locomotives and cars necessary for their 
immediate requirements, the Lake Shore & Michigan South- 
ern Railway mame together with the New York Central 
& Hudson River Railroad Company the Michigan Central 
Railroad Company, the Cleveland Cincinnati Chicago & 
St. Louis Railway Company, and the Chicgo Indiana & 
Southern Railroad Company, has become a party to an 
equipment trust agreement and lease dated November 1 
1907, known as “‘New York Central Lines Equipment Trust 
ot 1907.” This agreement provides for an issue of $30,- 
000,000 00 of equipment trust certificates; being ninety 
per cent of the total cost of the equipment to be furnished 
under the terms of said agreement. The cost of the equip- 
ment to be leased under the terms of the agreement by this 
company will approximate $7,500,000 00. Certificates rep- 
resenting ninety per cent of the cost of the equipment deliv- 
ered prior to December 31 1907, to all of the railroad com- 
panies parties to the agreement, were issued, and this com- 
pany purchased $3,341,000 00 of such certificates. Delivery 
of the balance of the locomotives and cars to be furnished 
under the “trust” agreement will be made during 1908, and 
the annual report for that year will contain full particulars 
concerning the character and cost of the equipment. 

An agreement was entered into between this company and 
the Pullman Company, providing for Pullman car service 
for twenty-five years from January Ist 1905; also an agree- 
ment with The Western Union Telegraph Company, pro- 
viding for telegraph service for thirty years from January Ist 
1906. These contracts supersede all prior agreements with 
those companies, and are more favorable in their terms to 
the railroad company. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 


1907. 1906. Increase (+) 
1,520.35 miles 1,520.35 miles r 














o 
Bees | am Operation. operated. operated. Decrease (—). 
) | “ae $31,111,482 12 $29,762,197 11 +$1,349,285 01 
From Siemates Gabinete 9,769,872 95 8,715,702 74 +1,054,170 21 
ipa aa aaa i y 82 1,102,750 25 +65,340 57 
, | SE 2'224'769 59 2.287.254 04 —62,484 45 
| RS i SaaS 604,726 17 594 623 99 +10, 102 18 
From miscellaneous ---_-_- 74,533 37 81,850 25 —7,316 88 
WEE <auncaineni-n die $44,953,475 02 $42,544,378 38 +$2,409,096 64 
Expenses of Operation. (65.72%) (64.06%) (+1.66%) 
Maintenance of way and 
See $6,328,637 72 $5,322,562 97 + prog ne 75 
Maintenance of equipment 6,044,154 56 5.843.734 29 0 27 
Conducting transportation 16,350,910 59 15,376,192 50 $590" 718 09 
General expenses-_________ 820,644 40 709,588 01 +111,056 39 
| $29,544,347 27 $27,252,077 77 +$2,292,269 50 
New construction (addition 
betterments) __..._.__. ,082,988 44 $4,221,84596 —$138,857 52 
New equipment (additions) 911,125 60 1,201,877 42 —290,751 82 
Total expenses________ $34,538,461 31 $32,675,801 15 +$1,862,660 16 
Net earnings .......... $10,415,013 71 $9,868,577 23 +$546,436 48 


Increase (+) 

Other Income. 1907. 1906. Decrease (—). 
Interest and dividends on 

stocks and bonds owned. $4,530,005 00 $3,770,21252 +$759,792 48 
Interest on loans and de- 























DE utiwanbawdeaenaw 1,186,414 66 383,292 84 +803 ,121 82 
ED sdaccadcdatus .. $5,716,419 66 $4,153,505 36 +$1,562,914 30 
Gross facome.........-. $16,131,433 37 $14,022,082 59 +$2,109,350 78 
First Charges. 
Interest on funded debt... $5,170,000 00 $4,428,292 45 +$741,707 55 
Interest on gold notes_- -_-_ tee.  ..awenenae +616,118 08 
Rentals of leased lines___. 1,420,243 93 1,450,186 00 bos 942 07 
Interest on loans------_-_- 163,790 82 165,002 35 —1;211 53 
Dividends on guaranteed 
ESS Sore ey Se 74,690 00 53 350 00 +21,340 00 
WE 6c 6nsnn a cguanwedes 1,300,874 66 1,438 ,639 71 —137,765 05 
REY dietctetaccssace $8,745,717 49 $7,535,470 51 +4+$1,210,246 98 
Nét income .........-.- $7,385,715 88 $6,486,612 08  +$899,103 80 
Div idends, td per cent_ 6,925,310 00 4,946,650 00 +1,978.660 00 
ee ee $460,405 88 $1,539,962 - —$1,079,556 20 
I cn dncrendansacuacencsancsiae $460,405 88 
there should be added— 
Net profit In adjustment of sundry accounts________-_---- 46,323 83 
$506,729 71 
Amount to the credit of profit ‘and loss, December 31 1906__ 17,298,529 32 
pe i Ee ne EE $17,805 ,259 03 


The gross earnings for the year were $44,953,475 02, a 
increase of $2,409,096 64 as compared with last year. 

The freight earnings were $31,111,482 12, an increase of 
$1,349,285 01. This increase is due principally to the large 
increase in tonnage of manufactured commodities handled. 

Passenger earnings were $9,769,872 95, an increase of 
$1,054,170 21. 

The earnings from mail, express, rents and miscellaneous 
for the year amounted to $4,072,119 95, an increase of 
$5,641 42. Express earnings increased $65, 340 57, mail 
earnings decreased $62,484 45, due to reduction in compensa- 
tion allowed by the Government. 

The operating expenses for the year amounted to $29,- 
544,347 27, an increase of $2,292,269 50. 

Maintenance of way and structures increased $1,006,074 75 
due principally to heavy repairs and renewals to bridges, to 
renewal of a greater number of cross ties and to increase in 
rate of pay for labor. 

Maintenance and renewals of equipment increased 
$200 ,420 27, principally on account of increase in rate of 
pay to shop’ employees. 

Conducting transportation increased $974,71809. With 
the exception of car mileage and hire of equipment, which 
show a large decrease as compared with last year, ‘the in- 
crease is distributed among the various items under this 
heading, and is due principally to heavier volume in traffic 
and increase in rate of pay of train and station employees. 

General expenses increased $111,056 39, due principally to 
increase in clerical force and to expenses occasioned by addi- 
tional requirements as to reports, &c., for the Inter-State 
Commerce Commission and State Commissions. - 

The income from investments for the year was $5,716,- 
419 66, an increase of $1,562,914 30, due to additional 
revenue on stocks owned and to interest on sundry loans. 

The first charges increased $1,210,246 98. This is due to 
interest on Gold. Bonds sold the latter part of last year and 
to interest on Gold Notes sold during the current year. 


There was expended gor new construction and charged against 


SaeeGee, SOU Ghee to... 2m aha ala quacdcnbn de du $4,082,988 44 
There was phe Es for additional eacgtnapeniaue and charged 

IR cee es aie 911,125 60 

. pnitiimebiiindantiegen tie e sa dctaasetiiia eel $4,994,114 04 


Included in the charges against income for new construc- 
tion are extraordinary expenditures on account of the con- 
tinuation of the work in connection with the four-tracking 
and new block signals system of the main line and various 
other improvements to the property. 

The following amounts were expended for new equipment, 
new structures, tracks, &c., in addition to renewals and 
charged to the year’s income. 


ware ADDITIONAL EQUIPMENT PURCHASED. 


EROS “ei Se Se San aaes'sn & ayaa oh e 0 stan ata de 

Sue rales I aces dinias tie so as sigan tea cdinahh tn a pi nines te weal 11,125 60 
$911,125 60 

For Construction and Betterments.._ _---..-...------------ $4,092,988 44 
aS 


(For details, see pamphlet report.) 
* * * * * * 


W. H. NEWMAN, President. 


se hag STOCK. 








Number of shares issued—Common.--_-_-__-_---.-.-------------- 494,665 
Number of shares ened Guarentecd TE EP GE, 6c ccwctce case 5,33 

Total number of shares rg AI Ee reaeae e UES: sian caenesceniat ahaa 500,000 
pe ee, |. ear 500,000 
Total par value issued and Ere ae. $50,000,000 00 
Co en «con nneconensnascetmadinal $50,000,000 00 
ee Se tadhascnbscaccateteesdéedacaunvaande $100 00 
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FUNDED DEBT. 











Date of Date of Amount of Amount issued and Rate of Payable on the 
Class of Bond— issue maturity. authorized issue. now outstanding. interest. first days of— 
Ge GD witacncecaccesace Ne ET On 1897 June 1 1997 $50,000,000 00 $50,000 000 00 34% honey 
and June 
GE, dcccacidudtccscotcodesenscemeaennsennseename 1903 Sept. 1 1928 50,000,000 00 50,000,000 00 4% sMarch and 
(September 
Gold bonds-_...-- Cte tohmhmne 1906 May 1 1931 50,000,000 00 35,000,000 00 4% J November 
jand May 
BONDS OF OTHER ROADS ASSUMED BY THIS COMPANY. 
Batemssaee & Witte Pim. ccocccccccucesouscsecesdnaanta 1890 Jan. 1 1940 400,000 00 §400,000 00 5% jJanuary 
land July 
CONDENSED GENERAL BALANCE SHEET DECEMBER 31, 1907. 
ASSETS. LIABILITIES. 
Cost of road and equipment— Capital stock— 
i 2 Eee $66,700,000 00 | ED ee ee $49,466,500 00 
Gees GONG... ccccccccccccassensse 24,800,000 00 IIIT invctuictesdcmsiniehabenandabtindpaeenaniaids 533,500 00 
————_——_ $91,500,000 00 $50,000,000 00 
Securities ooned— Funded debt— 
Stocks of sundry companies-.-.-.......-.-.- $90,516,839 74 Gold morgtage bonds. ...............-- $50,000,000 00 
Bonds of sundry companies_..-.....-..-.-. 8,194,655 24 ELE I L ETET 50,000,000 00 
Equipment trust certificates... .......-.. 3,339,426 05 Se BE nadenccecccossemow 35,000,000 00 


102,050,921 03 
436,661 50 


Other ‘operty— 
Real estate not used In operation of road 
Advances for lessor and ot companies— 


Jamestown & Franklin Railroad Company $870,938 67 
Lake — a & Wheeling Railroad 
i EE EE 1,038 ,766 88 
Frankl 54 m4 Clearfield Railroad Company. 5,990,331 95 
Cleveland Short Line Railway Company... 4,178,999 51 
Lake Erie & Pittsburgh Rallway Company 3,497,114 72 
15,576,151 73 
NE ee 4,981,937 74 
Current assets— 
Cash charged Treasurer--.-.............. $961,126 69 
Remittances in transit... ..........---- 1,127,088 98 
Due from nts and conductors... ...... 403,192 0 
Loans and bills receivable. ............- be ,358 65 
Traffic balances receivable. ........-..-. ,643 11 
Sundry accounts collectible............ iP rtf 495 89 


18,016,905 38 
$232 562,577 38 





135,000,000 00 
Bonds of other roads assumed by this company— 
Kalamazoo & White Pigeon first mortgage 


ll adiqugiiendidininnamemmmenienmee 400,000 00 
Three-year [Ss —s cent gold notes of 1907..-.. 15,000,000 00 
Current liabil 

Audited oon , rails EEF ee ee EN $1,434,927 66 
SE EE ao nn nacunseoetaes 4,465,727 27 
Loans and bills payable__........-.....- 1,006,299 30 
Interest and ren cr  —eeeeeeee ,484,890 8 
Dividends payable January 29 1908_.... 3 957, ,320 a 
Dividends and interest unclaimed- .------ 

jundry accounts payable--............. 630, 7500 30 


13,049,548 43 


1,307,769 92 
17,805,259 03 


Accounts with lessor compa’ 
Mahoning Coal allroad = secuse 
PE eh ascncssebeaqnsancssensasace 


$232,562,577 38 








FIRST CHARGES. 
Interest on Bonds. 
7 34% per annum on gold mortgage 


- $1,750,00000 





Interest 4% per annum on gold bonds of 1903. _. 000,006 0 
Interest 4% per annum on gold bonds of 1906 - 1,400,000 0 
Interest 5% per annum on Kalamazoo & White 
Pigeon mortgage bonds-._..............-... 20,000 00 
$5,170,000 00 
Interest 5% per annum on gold notes of 1907. __..........-. 16,118 08 
—_ 14% on 5,335 shares L. S. & M. S. Ry. guaranteed 26.600 00 


1,420,243 93 


Tazes 
EE ee ae en ae $64,375 03 
ELIS, SPE TEE IE 38,451 63 
eae ere 586,653 18 
RE RES ORs 253,196 29 
I tacts ta ta antidote annie lsdianinaniaaiall 304,898 16 
ET NE I TE aE ee ees 53,300 37 
——————— 1,300 874 66 
Interest on loans and bills payable___.............--.--...-.. 163,790 82 
ee ee ee $8,745,717 49 
DIVIDENDS. 


Payable July 29th 1907, 6% on 494,665 shares of capital stock.$2,967,990 00 
Payable Jan. 29th 1908, 8% on 494,665 shares of capital stock. 3,957,320 00 


$6,925,310 00 





1907. 1906 

Maintenance of way and struct ures__..............-....- 14.08 12.51 

Te GINS... .. ccnncucesuecosnncesuseesees 13.44 13.74 

LT 36.37 36.14 
TILT ALG AES ELLE TREE TT 1.83 1 

TD dcnconccecnsnscesssandcsnseentocsenceonensasll 65.72 64.06 





STOCKS AND BONDS OWNED. 





Number of 

Stocks— Shares. Total Par Value. 
Battle Creek & Sturgis Railway Co_........-.- 825 $82,500 00 
Central Trunk Railway Co. ................... 11,900 00 
Chicago Indlana & Geathern Railroad Co. pref... 50,000 5,000,000 00 
Chicago Indiana & Southern Rallroad Co_._...120,000 12, con pond 00 
Chicago Kalamazoo & Saginaw Rallway Co., pref. 1,800 0 00 
Chicago Kalamazoo & Saginaw Rallway Co ----- 1,800 180, 000 00 
Cleveland Cincinnati Chicago & St. Louls Ry. Co- om. 077 30,207,700 00 
Cleveland Short Line are y _ ae ereer ,500 250.000 00 
Detroit & Chicago Rallroad Co__._......-.--.- 16'000 1,000,000 00 
Detroit Monroe & Toledo Railroad _, SPP 4,141 414,100 00 
Detroit Toledo & Milwaukee Railroad Co_.--.-- 7,500 750,000 00 
Detroit Terminal Railroad Co_-_..........-.-.-- 933 93,300 00 
Elkhart & Western Rallroad Co__........-..-.. 4,598 229,900 00 
Franklin & Clearfield Railroad Co._.........-.- 5,550 555,000 00 
Hocking Valley Rallway Co__._...........--- 11,540 1,154,000 00 
Indiana Harbor Belt Rallroad Co_____-_------ 12,250 1,225,000 00 
Jackson Coal Raliroad Co. ................... 68 34,000 00 
Jamestown & Franklin Railroad Co__._...--.-.- 11,733 586,650 00 
Kalamazoo & White Pigeon Rallroad Co_.-... 2,309 230,900 00 
Lake Erie Alliance & Wheeling Railroad Co =a 
Lake Erle Alliance & Wheeling Coal Co __-_-.--. oe.en8 5,000,000 00 
Lake Erle & Pittsburgh Railway Co ____--.-.-. 10,000 00 
Lake Erle & Western Rallroad Co., preferred... 59, 300 5,930,000 00 
Lake Erle & Western Railroad Co_____...--.--.- 59,400 5,940,000 00 
Lake Shore & Michigan Southern Rallway Co--- 39 3,900 00 
Lansing Transit Raliway Co.................. 1 1,000 00 
Lehigh Valley Railroad Co._._._..._....----.. 114,000 5,700,000 00 
Mahoning Coal Railroad Co., , preferred iene etdenbte 7,990 399,500 00 
Mahoning Coal Rallroad Co ___.............-.- 17,318 865,900 00 
Mahoning State Line Rallroad Co _____....-.-.-- 1 550 00 


Merchants’ Despatch Transportation ‘Co 2,333,500 00 

New York Chicago & St. Louls RR. Co., ist pref. 25 2,503,000 00 

New York Chicago & St. Louls RR. Co. , 2d pref. 62,750 6,275,000 00 
6 


New York Chicago & St. Louls RR. Co ,240,000 00 





Northern Central Michigan Railroad Co-- 5,985 598,500 00 
Pittsburgh & Lake Erle Railroad Co--.- 100,002 5,000,100 00 
Reading Company, Ist preferred ----- 121,300 6,065,000 00 
Reading Company, 2d preferred___.....-.-- -285,300 14,265,000 00 
ERLE LS ALITA TSE 200,050 10,002,500 00 
Sturgis Goshen & St. Louls Railway Co___.._-- 3,000 300,000 00 
Sr Cr wccume manokaaamannene 40 40,000 00 
Taylor Street Ware No ge | ee 100 10,000 00 
Terminal Railway of Buffalo..............--- 5,000 500,000 00 

ne $132,168 ,400 00 








Bonds— ‘otal Amount Held. 
Chicago Indiana & Southern Rallroad - First out” $7,000,000 00 
Elkhart & Western potent Co. First mortgage_...-... 200,000 00 
pS & Franklin Railroad Co First mortgage...... 298,000 00 
Jamestown & Franklin Rallroed Co. Second mortgage--.-- 500,000 00 
Terminal Railway of Buffalo First mortgage..........-..- 500, [000 00 


CS ee $8,498 ,000 00 





Grand total par value stocks and bonds_._........-..- $140,666,400 00 
SSS 

The above securities are Cr oe on the books of the 
company at a total value of. ...................-. $98,711,494 98 

FREIGHT serps AND TON MILEAGE. 
Inc. (+) or 
1907. 1906. Dec. (—-). 

Tons of freight earning revenue 34,281,946 33,835,932 +446,014 
Tons of company freight-_-_-_---. 3,289,630 3,567,143 —277,513 
Total number of tonscarried. 37,571,576 37,403 ,075 +168 ,501 





Tons of revenue freight carried 
A TE 5,741,263,554 5,621,502,883 +119,760,671 
7 of ~~ apo freight carried 
























Lenienenetmemennen 262,790,359 325,647,852 —62,857,493 
Total number of tons carried 
GP Giennacccocacaceess 6,004,053 913 5,947,150,735 +56,903,178 
DESCRIPTION OF FREIGHT MOVED. 
‘> Nel 
1907. 1906. ae. (—). 
Products of Agriculture— Tons. Tons. Tons. 
ES ee 1,898,861 1,891,230 +7,631 
Flour inch iditiiah tnindaendiiipamahenel 449,46. 472.795 —23 ,332 
other mill products. 387,118 353,958 +33,160 
DE tiiginamdhnes 30,427 191,047 +39,380 
Tobacco 23,230 16,322 +6, 
eae 38 ,986 36,811 +2,175 
Frults and vegetable 277,283 269,783 +7,500 
ee eee 203 ,864 144,549 +59,315 
Products of Animals— 
DEE dccektndduegencadnarenne 533 ,674 532,122 +1,552 
EE EE noth nncdnkedsknanene 159,132 175,199 —16,067 
Other packing-house products-_--_-_-.-. 127,541 116,113 +11,428 
Poultry, game and fish_.......--.--. 58 ,092 56,062 2,030 
.  Sevhs 5S. Aa SS 12,615 12,971 —356 
Oy CC eee 39,081 45,79 —6,709 
SS cancnecbesecenence 89,475 66,742 +22,733 
inca inbaenamememe 54,903 76,978 —22,07 
Products of Mines— 
EE Si etasedesténcctcnece 1,170,065 1,021,603 +148 462 
EET TTT 7,896,565 8,285,810 —389,245 
Eb tugtdbaadctdddiinadaawewasee 1,359,254 1,337,355 +21,899 
0 ea 5,275,703 5,429,498 —153,795 
Stone, sand and other like articles.. 2,847,465 3,028,989 —181,524 
0 eee ear ee 298 ,997 145,541 +153, "456 
a of Forest— 
a lt Riasabscnmbiesdeah dh deh aici aeainiaceneiies 830,672 842,440 —11,768 
Other a a 204,047 224,273 —20,226 
Manufactures— 
Petroleum and other olls-......---- 554,172 541,285 +12,887 
SaaS 0 BEE EE SEN 114,910 105,842 +9 ,068 
I 6,053 2,3 +3 ,697 
Iron, pig and bloom.____......----- 936,864 872,949 +63 ,915 
Iron and steel rails.............--- 286,098 316,927 —30,829 
Other castings and machinery-.-_-_--- 758,475 1,038,513 —280,038 
Bar and sheet metal__............- 1,083,147 1,254,701 —171,554 
Cement, brick and lime_.___.------ 1,013,636 1,133,993 —120,357 
Agricultural implements____..-----. 93,721 126,745 —33 ,024 
Wagons, carriages, tools, etc_- 163 848 113,977 +49,871 
Wines, liquors and beers_-_-.-_- 130,219 118,148 +12,076 
Household goods and furniture 104,975 76,51 +28,460 
I oc incasanmekamamee 3,934,774 2,318, 361 +1,616,413 
Miscellaneous— 
Other commodities not previously 
Ra ae REN 634,541 1,041,644 —407,103 
| RE ae ae ee 34,281,946 33,835,932 +446,014 
PASSENGERS CARRIED AND TICKET MILEAGE. 
Inc. (+) "a 
1907. 1906. Dec. (— 
Interline passengers..............- 1,100,9 985,968 +114, 963 
Local passengers_...............-. 7,330, 335 6,209,774 +1,120,461 
Total number of passengers carried... 8,431,166 7,195,742 +1,235,424 
Passengers carried one mile_....--- 488 654,632 422,413,859 +66,240,773 
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TRAIN MILEAGE. 




















RE SS 9,108,434 8,665,574 +442,860 
Passenger trains, exclusive of straight 
mail and express trains_________- 7,361,612 7,026 576 +335,036 
Mail and express trains exclusive--- 994,149 870,417 +123 ,732 
| RPE TREE EE 175,296 335,604 —160,308 
ie ia wieimmened 633 ,550 649,754 —16,204 
Total train mileage_...........-.-. 18,273,041 17,547,925 +725,116 
ENGINE MILEAGE 
I SE Ne 11,353,531 11,348,370 %5,161 
Passenger engines................. 8,805,511 8,290,445 +515,066 
Switching engines. --...-.........-- 7,500,923 7,077,778 +423,145 
TLR LEAT 1 1357, 801 1,378 ,566 —20,765 
Total engine mileage___.......-. 29,017,766 28,095,159 +922,607 
CAR MILEAGE. 
Loaded freight cars_..............- 274,549,595 277,026,585 —2,476,990 
Empty freight cars (including caboose 
Se n.amiictdoanedahandcee 115,286,749 112,749,857 +2,536,892 
Total freight car mileage__.....-- 389,836,344 389,776,442 +59,902 
_ DEE eee 55,037,716 52,357,686 +2,680,030 
ela ec dihnicnintaannepenini inno 6,458,992 8,356,074 —1,897,082 
po ee 451,333,052 450,490,202 +842 ,850° 





Miles of road, including trackage, 


operated in freight service____-_-- 1,520.35 Se ..« bmaeonas 
Miles of road, including trackage, 
operated in passenger service----_- 1,539.05 DGD ~~ padondun 





FREIGHT RESULTS. 
Increase (+) or 


1907. 1906. Decrease (—). 
Earnings from transporta- 
ore $30,596,387 38 $29,288,235 31 +$1,308,152 07 
Earnings from miscella- 
neous sources..__.._..- 515,094 74 473 ,961 80 +41,132 94 





Total freight earnings. _$31,111,482 12 $29,762,197 11 +$1,349,285 01 





Earnings per ton ....___-. cts. 89.2 cts. 86.6 +cts. 2.6 
Earnings per ton per mile_ cts. 0.533 cts. 0.521 +cts. 0.012 
Earnings per train mile__-_ $3 30 $3 25 +$0 05 
Earnings per mile of road 
operated in freight ser- 
vice—trackage Included~_ 
Density of freight traffic 
(i. e. tons carried one 
mile per mile of road) __ 
Average number of tons of 
revenue-earning freight 
carried per train mile___ 618.4 624.5 —6.0 
Average number of tons of 


$20,463 37 $19,575 89 +$887 48 


3,949,126 3,911,698 +37,428 


all freight (including com- 

pany’s) carried per train 

Ee AA $8 646.7 660.7 —14.0 
Average number of revenue 

tons per loaded car mile_ 20.9 20,3 +0.6 
Average number of all tons 

per loaded car mile_-_-_-_- 21.9 21.5 +0.4 


Average number of miles 

one ton carried, revenue 

SII isles oiteies deep deetuse doretapeain 167.5 166.1 +1.4 
Average number of miles 

one ton carried, all freight 


(including company’s) - 159.8 159.0 +0.8 
Average number of loaded 7 

cars per train mile___-__- 29.6 30.8 —1.2 
Average number of empty 

cars pertrain mile__-_-__- 12.4 12.5 —0.1 
Average number of freight 

cars per train mile___--- 42.0 43.3 —1.3 


PASSENGER RESULTS. 
Earnings from passengers. $9,613,351 70 $8,560,805 96 +$1,052,545 74 
Other passenger train earn- 
_ _ aneees ee pe erates 151,199 50 150,407 18 +792 32 
From miscellaneous sources 5,321 75 4,489 60 +832 15 


Total passenger earnings $9,769,872 95 $8,715,702 74 +$1,054,170 21 
Earnings from mail and 








CE haurunecsscsben $3,392,860 41 $3,390,004 29 +$2,856 12 
Earnings per passenger-_-_-_ $114 $119 —$0 05 
Earnings per passenger per 

cnt ceasliathndhdidiinaiieenaiamanin cts. 1.967 cts. 2.027 cts. —0.060 
Earnings per train mile, 

excluding mail and lex- 

SIN Citation) Sa eck deca $130 $118 +$0 12 
Earnings per train mile, in- 

cluding mall and express $1 54 $1 47 +$0 07 
Earnings per mile of road 

operated in passenger 

service trackage included; 

including mall and ex- 

CE scnnendssabebhon $8,552 51 $7,865 70 +$686 81 


| Density of passenger traffic 
(i. 


e. passengers carried 












































one mile per mile of road) 317,504 274,464 +43,040 
Average number of passen- 

ger cars per train mile__ 6.45 6.36 +.09 
Average number of passen- 

gers per train mile___-___ 64.83 57.38 +7.45 
Average number of miles 

one passenger carried. -- 57.96 58.70 —.74 

EQUIPMENT—OWNED. 

Locomotives— 1907. 1906. 
Passenger service 152 168 
PRINS GERTEOR.. 2. ncccaccnccccocccnsss 391 390 
Switching service 265 263 

WEEE wancncsdcsncncacscncossactonsscocsendsé 808 821 
Average miles run per locomotive in service. ....... 35,045 38,329 

Cars in Passenger Service— 
fo ee 234 240 
CE, Sc ccndcaancoscnwss 61 62 
Combination cars 46 51 
DED ME ba canceccddvacenccsenseéseanese 4 4 
Baggage - Saath aeanenomerehaaneenne’ 165 159 
DED Gina tdicneesewecccesesceansedessosbase 60 58 
Dining oad buffet cars 27 23 
Dt. a .iinhncndiadaernnncurpaondindnaghirta® 6 6 
Se, SO, cb ne wnndncdcenndnmadaulion 11 11 
Ale brake tnstrUetiem O8f... ... 2.2. ccndeccscsncns 1 Sas 

Total ...... aptanaccaatabiesépemnbéeinetnabe 615 614 
Total seating capacity of revenue passenger cars... 21,917 22,497 
Cost of repairs (excluding renewals) per passenger 

GE WR, 6256 adem adedccccckcbcctuchodessedd cts. 0.884 cts. 1.053 

Cars in Freight Service— 

EE Sd dncdwenen <beendcctnseredenaseatsnae 15,517 15,042 
ES SELES EA Ie TE 349 438 
, fe Ss See eee oe 3,904 3,091 
Gondola cars, drop-bottom._.._........--.----- 6,410 7,409 
Gondola cars, drop-bottom, steel___.......--.--- 1 poe 
Gondola cars, hopper- -bottom, steel.-.-.--------- 5,499 6,929 
Gondola cars, plain composi Tea REPRE fs apt 1,000 1,000 
Gondola cars, self clearing, steel_...........-.--- 1,498 pee 
Coal and ore cars, side dump-_-_..........-------- 165 180 
CE HE, civcvecascnean satmennedabintastpuane 1,046 1,078 
GI ec cntannedgicacctsrneseannecanse 436 

DUR siwancswccewcetecnsakabenacns ditbmevints 35,825 35,586 
Total capacity of freight cars (toms) _..........--- 1,322,577 1,306 ,088 
Average capacity of freight cars (toms) .........-- 37.37 37.14 

Cars in Company's Service— 

Ds Gl in cctmccnececcencsvéedenansease 80 80 
ND GI Cs now encdntinctsannnctedassie 584 584 
PE Ge Sg acneccancghtentstienbbcubénaead 27 19 
I I, bind penncnphedacnadtenwgnnebh atals 12 12 
DP tdbncen> peidtebodecnnnnng ting deed 4 4d 
St DE, ca noaniearedaqedeceonéakaapadmaoase 12 16 
TPOCl 6G GURGr WEEE COEB... 2c cceccacescetsoccs= 754 753 

DD  cccictuwnbddsantc sitimnth dintecbdicngahananeeadiaa 1,473 1,468 

ORE GR, Ge Ge tn wospeiddstieoneness 37,913 37,668 

came Equipment— 

sas coche astalingaeipiaianact igi ealaetdaeteagiheni duty hibeisiinaniaemmis 8 8 
EQUIPMENT—-LEASED UNDER EQUIPMENT TRUST. 

Locomotives— 1907. 
Passenger service. -- o Eb wen put tnetap alias amen ia 45 
Freight service_ --_- 45 
ee ae 32 

WHR. . niccadksucepcasks de lanesdtinccesestsasebaneutabedwhne 122 

Cars in Passenger Service— 

PORE Gs i cca bn cn cceccckeccdtccandiicantennducanspecanend 25 

Cars in Freight Service— 

SE Bcc csdin abit oikint 4 Ohta dh bt nage wae okeoubanieinndnes 1,000 
Gondola cars, hopper-bottom, Steel... ........encscnccnscensccctdse 1,668 
CE GEE, CE Rs Ge ccccnccccenccvsccsccovssqanacses 1,000 

TE. Sccuncccopeictdscdessnssénccenadduqaavanshasntasiene 3,668 

Cars in Company's Service— - 

SES I i hh ob ons Sn mctcnticnsccendctnsccccbustdsannase 200 


EQUIPMENT—LEASED UNDER RENTAL AGREEMENT. 

Cars in 7 © service— 
Box cars 
Stock cars 











United States Coal & Oil Co. ,"Boston.—Re-capitalization.— 
The shareholders, it is reported, will meet early in April to 


vote on the following propositions: 

(1) To reduce the 4 -y" - ‘aor outstanding from 240,000 shares, par 
$25, to 120,000 shares, par $. 
na(2) To authorize an issue ‘ot 53, 000,000 6% 30-year sinking fund bonds, 
convertible into stock at p 

(3) To increase the capital “stock from 120,000 shares to 240,000 shares, 
in order to provide 120,000 shares to take care of conversion of the bonds. 


The present issue of the bonds will be $1,500,000, to pay 
floating debt and provide $500,000 workin capital, and 
these, it is stated, have been underwritten by Hayden, Stone 
& Co. at 9214. =, 80, p. 710. 

(The) United States Finishing Co.—Earnings.—The net 
earnings for 12 months ending Dec. 31 1907 were $637,019 
and compare with $649,803 for the calendar year 1906. 
The directors have declared dividend No. 35 of 134% on 
the pref. stock, payable April 1 1908 on stock of record 
March 21.—V. 85, p. 1208. 

Western Electric Co., Chicago.—Status.—See report of 
American Telephone & Telegraph Co. in V. 86, p. 733, 734. 

Report.—For calendar years 1907 and 1906: 


Year— Sales. Net Earnings. Dividends, Bal. Sur, 
ar om. 724,168 $1,217, 000 (8%) $1, poey p04 $17,000 
ie teeden 9,245,332 (2) (8%) 1,2 (2) 


00,000 
The Scien sheet of Dec. 31 1907 shows outstanding $15, 000 ,000 capital 
stock (over $12,000,000 of which is owned by the American Telephone & 
Telegraph Co.); ‘‘$1,328,087 mertgages and bonds payable”’; bills payable, 
$9,337,168 (a decrease of $6,427,724 during the year); accounts payable. 
$2,111,849 (decrease $2,919,502). On the other han d, cash in treasury 





amounts to $2,773,609 (increase $1,147,425), while bills and accounts 
recelvable were $18,252,060, including $4, 348,028 re-discounted. The 


total profit and loss surplus Dec. 31 1907 was $18,781,311, after charging 
off the following items: f~ toy on merchandise carried over from 
the abnormal aan 1906, 3,000; expenses applicable to os be 4 1906 
Incurred in 1907, $395, 000" total, $1,338,000.—V. 86, p. 485 

Western Telephone & Telegraph Co.—New sehr 
Moses Williams, Boston, has been elected to the board to 
succeed James J. Storrow, resigned, and Alexander Coch- 
rane to fill the vacancy caused by his own resignation early 
last year.—V. 86, p. 672. 

West India Electric Co., Ltd., eeagten. Jamaica.— 
Dividend No. 1.—An initial dividend, 1%, for the current 
quarter ending March 31, being at the rate of 4% per annum, 
has been declared upon the $800,000 capital stock, payable 
April 1 to holders of record March 24. The stock is listed 
in Montreal.—V. 86, p. 722. 

Westinghouse Machine Co., Pittsburgh, Pa.—Board En- 
larged.—At a recent meeting of the stockholders the board 
of directors was increased from five to nine members; the 
new board consisting of— 

Geo. Westinghouse, H. H. Westinghouse, Robert Wardrop, Wilson A. 
Shaw and James C. Chaplin, the three men last named being bankers of 
Pittsburgh; Horace E. Smith, of Charles Smith & Sons, bankers, Phila- 
delphia: H. Donner and Wm. McConway, manufacturers, Pittsburgh, 
Pa., and John F. Wallace, at one time head of the Panama Commission. 

Application will shortly be made in the Federal Court for 
the discharge of the receivers and the company will continue 
the business under the direction of the new board at the 
beginning of the fiscal year, April 1.—V. 86, p. 550, 113, 
106, 55. 
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Yukon Gold Co.—Stock Ojjered to Public.—This company 
is “owned” by the Guggenheim Exploration Co. (see V. 86, 
p. 600). 
shares of $5 each, $17,500,000 has been issued, and of this 
$3,500,000 treasury stock was offered to the publie yesterday 
“at not less than $5 or more than $7 50 per share” and recom- 
mended in a large adv’t by Thomas W. Lawson of Boston. 





Mass., has recently made public its 64th annual statement 
for 1907, based on actual market values for Dec. 31st. The 
record of this long established concern is worthy of exam- 
ination, for it has $178,872,320 of insurance in force (paid 


for basis), a net increase during 1907 of $5,476,117. The 
company’s reserve, rated at the Massachusetts standard, 


is $40,089,690, and it has a surplus of $3,023,742. Alto- 
gether its assets are $44,182,875, of which $23,185,827 
(market value) is invested in bonds and stocks, $2,487 ,664 
in real estate, $11,718,808 is loaned on mortgage, $974,900 
on collateral security and $4,886,936 on policies and prem- 
ium notes, besides $330,182 interest and rents due and 
accrued, $315,319 net outstanding premiums and $575,243 
eash in bank and office. The insurance expenses in 1907 
to expense loading were 75.3% and the actual mortality to 
tabular expectation only 67.2%. The officers of the com- 
pany are Benjamin F. Stevens, President; Alfred D. Foster, 
Vice-President; Daniel F. Appel, Secretary, and Jacob A. 
Barbey and William F. Davis, Assistant Secretaries. The 
full report will be mailed upon application to the home office, 
87 Milk Street, Boston, or the New York branch at 220 
Broadway, St. Paul Building. 

—Volume VII of the new edition of the “Copper Hand- 
book” has just been issued by the author, Horace J. Stevens 
of Houghton, Mich. The book has 1228 pages and contains 
about 180,000 words of new matter. There are 25 chapters, 
an increase of nine, treating of copper under the headings of 
History, Geology, Chemistry, Mineralogy, Mining, Milling, 
Concentrating, Hydrometallurgy, Pyrometallurgy, Electro- 
metallurgy, Alloys, Brands, Grades, Uses, Substitutes, 
Terminology, Geography, Copper Deposits, Copper Mines 
and Statistics. The treatment given the subject in 1228 
pages is encyclopedic in scope, but the logical and orderly 
arrangement of the great mass of facts presented, coupled 
with a table of contents, full index,and alphabetical ar- 
rangement of districts, countries, mines, minerals, and 
glossary, render it possible to ascertain any given fact with 
almost as much ease as a word is found in a dictionary. 
This is a point of much value to readers that has been over- 
looked in many otherwise excellent works of reference. 
The price of the book is $5. It will be sent, carriage charges 
prepaid, subject to approval or return. 

—J. W. Bowen & Co., stock and bond brokers, 53 State 
St., Boston, have added room 26 in the Exchange Building, 
Boston, to their present quarters. The firm makes a spe- 
cialty of the securities of the American Telephone & Tele- 
graph Co. and its sub-companies. Touching its analyses 
of the reports of the sub-companies the firm finds that in 
general 1907 was an extremely successful year. A letter says: 
“Gross earnings have increased satisfactorily and net earn- 
ings have shown up equally well in spite of the fact that 
there is a great shut-down on new construction. The finan- 
cial condition of the companies has been generally much 
improved through the issue of new securities, which have 
been used to liquidate floating debt. For years the com- 
panies have been carrying a large excess of floating indebted- 
ness over quick assets, but Dec. 31 1907 shows the floating 
debt largely liquidated and in some cases an excess of quick 
assets over floating indebtedness. 

—About thirty-five representatives and correspondents 
of the investment banking firm of Spencer Trask & Co. will 
leave New York Sunday morning, the 29th inst., to visit the 
cities of Cleveland, Detroit, Chicago and Milwaukee. Pri- 
marily, the object of the trip is to enable the party to famil- 
iarize themselves at first hand with the properties of the 
Detroit Edison Company, the Milwaukee Electric Railway 
& Light Company and the Milwaukee Light Heat & Traction 
Company, which are among the important public utility 
corporations under the supervision and management of the 
North American Company. The party will also go over the 
properties of the Cleveland Electric Illuminating Company. 
For many years Spencer Trask & Co. have been identified 
with the management of these and similar properties, the 
securities of which are largely held by institutions and 
individuals both in this country and in Europe. 

—To accommodate the continued demand for this year’s 
edition of their well-known “Statistical Tables,’’ Spencer 
Trask & Co. of New York have had a second edition of this 
valuable publication printed. which they will distribute 
free to investors who write for ‘““Booklet No. 138.” The 
1908 edition (pocket size) is replete with information upon 
American railroads, Government bonds, public utility and 
industrial corporations, presented in a concise and con- 
densed form. Applications for the booklet will be received 
at the firm’s New York office, William and Pine Streets. 

—Joseph Balch, National Bank Examiner for Connecticut 
and Rhode Island, and formerly Secretary of the Providence 
Institution for Savings, has become associated with the 
public accounting firm of Henry W. Brooks Jr. & Company 
15 Wall Street, New York. A branch office has been opened 
in the Banigan Building, Providence, with Mr. Balch in 
charge of the Eastern clientage. 
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COMMERCIAL EPITOME. 


Friday Night, March 27th 1908. 

A little more activity is noticeable in general trade and the 
feeling is somewhat more confident, though not enough so 
to lead people to abandon the policy ofconservatism. Some 
idle machinery has started up and prices have in the main 
been pretty well sustained. 

LARD on the spot has advanced, with the trading more 
active. Stimulating factors have been strength and activity 
in the future market at the West, small receipts of live hogs 
at rising prices and light offerings. There has been a mod- 
erate inquiry for export. Western 84@8.15c. and City 
734@8c. Refined lard has also advanced for the reasons 
above stated. The trading has been rather quiet, though 
more active than recently. Offerings have been light. Re- 
fined Continent 8.65c., South American 9.25c. and Brazil in 
kegs 10.50c. Speculation in lard futures at the West has 
been active at rising prices. There has been good buying on 
the diminished movement of live hogs, strength at the stock- 
yards and the improved spot demand. Commission houses 
have been good buyers. Packers have been the principal 


sellers. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri. 
May delivery --7.95 7.82% 7.92% 7.92% 48.:2% 22% 
July delivery --8.17% 8.05 8.15 8.15 8.3244 8.42% 
September delivery -----8.40 8.27% 8.35 8.35 8.5244 8.62% 


PORK on the spot has advanced, owing to the strength 
of other provisions and the decreased receipts of live hogs. 
Trade has been more active at the advance, partly for export. 
Mess $14 50@$15, clear $15 25@$16 25 and family $15 50@ 
$16. Beef has been stronger, owing to an advance in cattle 
prices. Trade has been fairly active. Mess $12, packet 
$13@$13 50, flank $12@$12 50, family $14 50@$15 and 
extra India mess $21@$21 50. Cut meats have been quiet 
but firmer with small offerings. Pickled 834@9M%c. and 
pickled bellies, 14@10 Ibs.,744@8c. Tallow has been quiet 
and easier; City 54%@5%c. Stearines have been quiet but 
firmer; oleo 734@8c. and lard 94%@9'%c. Butter has been 
active and steady; Creamery extras, 28c. Cheese has been 
quiet and firm; State, f. c., small, colored, fancy, 1534c.; 
white, 16e. Eggs have been active and easier; Western 
firsts 15@15%4ce. 

OIL.—Cotton-seed has been quiet and easy; prime summer 
yellow 39c. Linseed has been firm and more active; City, 
raw, American seed, 43@44c.; boiled 44@45c., and Cal- 
cutta, raw, 70c. Lard has been dull and easier; prime 
65@67c. and No. 1 extra 52@54c. Cocoanut has been dull 
and steady; Cochin 734@8e. and Ceylon 64%@/7c. Olive 
has been quiet and steady; yellow 65@70c. Peanut has been 
dull and steady; yellow 65@80c. Cod has been in moderate 
demand and steady; domestic 42@43c., and Newfoundland 
44@45c. 


COFFEE on the spot has been dull and easy. Rio No.7, 
6@6%e., and Santos No. 4, 84%@8%c. West India 


growths have been quiet and steady; fair to good Cucuta 
9144@10%ec. Speculation in future contracts has been more 
active. Prices have moved within narrow limits, with the 
feeling easier in the main, owing to unexpectedly weak 
cables from Europe at times and foreign selling. Tired 
local longs have liquidated. Dealers and roasters have been 
the principal buyers, though there has been more or less 











covering. There is believed to be a large short interest. 
The closing prices were as follows: 

March " 5.75e.! July 5.89c.| November 5.90c. 

April 5.75c.| August | 5.80c.| December 5.95¢ 

May bs . §.75c.| September 5.85c.| January- - - 5.95c 

June 5.75c. | Getober - - . 5.85c.| February - - 6.00c 
SUGAR.—Raw has been activeand stronger. Centrifugal, 


96-degrees test, 4.36c., muscovado, 89-degrees test ,3.86c.,and 
molasses 89-degrees test 3.6lc. Refined has been more 
active and firmer. Granulated 5.30c. Teas and spices 
have been moderately active and firm. Hops have been dull 
and steady. Wool has been quiet and steady. 

PETROLEUM has been active and firm. Refined barrels 
8.75c., bulk 5.00c. and cases-10.90c. Gasoline has been in 
good demand and firm; 86 degrees in 100-gallon drums 22c., 
drums $8 50 extra. Naphtha has been moderately active 
and firm; 73@76 degrees in 100-gallon drums 19c., drums 
$8 50 extra. Spirits of turpentine has been quiet but strong 
at 58c. Rosin has been quiet and firm; common to good 
strained $4 00. 

TOBACCO.—Trade in domestic leaf has continued quiet. 
With the consumption of cigars materially reduced ,manufac- 
turers show no disposition to replenish stocks. Purchases 
as a rule are of a hand-to-mouth character. Reports in 
regard to the quality of the last crop continue unfavorable. 
Arrivals of new-crop Sumatra are said to be of satisfactory 
quality 

COPPER has been firmer and more active; lake 134%@ 
13\%c. and electrolytic 134@134%c. ‘Lead has been quiet 
and steady at 3.95@4c. Spelter has been quiet and steady 
at 4.65@4.75c. Tin has been firmer and more active; 
Straits 3134c. Iron has been quiet and steady; No. 1 
Northern $17 75@$18 75 and No. 2 Southern $17 25@ 
$17 75. 
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COTTON. 


Friday Night, March 27 1908. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
92,994 bales, against 90,038 bales last week and 109,489 
bales the previous week, making the total receipts since 
the 1st of September 1907, 7,229,845 bales, against 8,811,473 
bales for the same period of 1906-07, showing a decrease 
since Sept. 1 1907 of 1,581,628 bales. 




















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total.4 
Galveston -._--_. 3,946) 3,703) 11,508, 5,451) 6,722 5,054| 36,384 
Port Arthur ---_- tance : | heal owen 3 se TR ee a 
CorpusChristi , &c} - —— shea ee Ve: OP, eR? Ee 
New Orleans---- 2,304; 3,048; 5,509) 6,385) 3,275) 6,460) 26,981 
eae 246 712 480) 865 52 287| 2,642 
Pensacola ---. -- 50 sua ll oat «oie eo Se 50 
Jacksonville, &c4 | beers: | mee 90 
Savannah ------ 2,669) 2,483) 3,871) 2,539) 2,447| 2,093) 16,102 
Brunswick ---_- et Saoe < geet aaah) cena 
Charleston ---- 2 145) i86| 65 192 175 790 
Georgetown -_-- acetate acme é scateae Kaiten 
Wilmington -..4 747 245) 90) 613 107 344 2,146 
Negpees 2.......4 925; 1 ,054| 1,480! 470; 1,026 620!) 5,575 
N’port News, é&d anaes ee one need a ee eee ee 
New York___-___ Hi: iene aosizen pap bt peers ek eae 
Boston -_-..-.- 29 er 54 13 2 46 144 
Baltimore ----- 4 é ati o<#e anmt ----| 1,888) 1,888 
Philadelphia_ - - 4 ° 58) | bona i 94 2 
Totals this week_{ 10,958] 11 448) 23,228) 16,401) 13,823| 17,136) 92,994 

















The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 


























1907-08. | 1906-07. Stock. 
Receipts to ape — _ 
March 27. This |Since Sep| This |Since Sep 
week. 1 1907. | week. 1 1906. 1908. 1907. 

Galveston _- -_-_~ 36,384 2,144,355] 67 ,249/3,565,413) 127,529) 328,803 
Port Arthur-_-_.- Sheet SO , nwa Dt saneael caveas 
Corp. Christl, &c, were 37,562) 144 SS ae i 
New Orleans ___-j 26,981/1,687,913| 38,070|2,078,928) 192,090] 282,717 
Maepee ..... 8s 2,642} 291,314; 3,385) 238,170 23 ,722 25,177 
Pensacola__- --_- r 50} 141,840) ____- =: 
Jacksonville, &¢- 90} 7.659] ___- + eae aaaoant (Biers 
Savannah __-_---_-- 16 ,102/1,384,322| 12,717/1,355,261 77,632 76,163 
Brunswick -_---_- 4 196,392) 1,267) 153,701 4,750 6,149 
Charleston -__ 790] 189,601) 889| 142,627 15,669 12,084 
Georgetown -..§ ___. Mt etane 1,095 Bia, MBPS HH 
Wilmington -_- 2,146] 466,140; 1,198) 310,746 12,785 11,015 
Nogens.......- 5,575] 483,116) 6,548) 510,726 25,727 29,138 
N'port News, &c4 -___- 5,870 378 34,421 : 700 
New York._-.-- OP «<204 3,180 927 15,960} 100,827| 169,607 
le 4 144 10,554| 2,690 64,214 11,080 12,903 
Baltimore --- - - 1,888 64,561 1,018} ‘51,974 9,764 9,289 
Philadelphia 1 202 7,423 222) & 6,046 2,648 1,610 

= 2 ,99417 229 845/136,70218.811,473' 604,223) 965,355 














In order that comparison may -be made with other years, 
we give below the totals at leading ports for six seasons: 











Recetpts at— | 1908. 1907. 1906. | 1905. 1904. | 1903. 

Bere coat Teo Baaed et Mba Ps PB tt stele ihe. 
Galveston -__| 36,384] 67,247] 35,772) 70,354] 15,103] 16,809 
Pt.Arthur,& aa 236 1,244, 3,896 276| 14,263 
New Orleans} 26,981] 38,070) 36,405] 70/289} 21,159] 45,321 
Mobile -_- -- 2.642 3,385 942| 4.755 827 1,419 
Savannah - 15/102) 12:717| 15,175) 24/547; 8,235] 11982 
Brunswick -- ae 1/267 550| 1,328 408 1/951 
Charleston, &q 790 746 484, 41658 506 64 
Wilmington 2,146 1,198 709| = 4,236 152 1,264 
Norfolk - - 5.575] 6,548] 4,154) 9.649] 6,580/ 4,307 


N’port N., &q Sine 378 167) 182 367 219 
All others...- 2,374 4,910 4,434) 4,868 3,512 8,750 


56,125! 106,359 





Total thiswk_| 92,994] 136,702| 100,036| 198,762 




















Since Sept. 1_]7,229,845/8,811 ,473|6 645 ,744|7,705,290|6,701 ,609|7,021 ,584 











The exports for the week ending this evening reach a total 
of 63,505 bales, of which 12,908 were to Great Britain, 
12,922 to France and 37,675 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907. 
































Week ending March 27 1908. |From Sept. 1 1907 to March 27 1908. 
Exported to— Exported to 
Exports _— — 
jrom— Great Conti- | Great | Conti- | 
Britain|Fr’nce| nent. | Total. | Briain. |France.| nent. | Total. 
sistent Soe a a Searten | aaah 
Galveston -.--) -----{10,591) 19,825) 30,416) 846,852/302,923 716,134|1,865,909 
Port Arthur...) _--- Steal ustedh, ddan 47.200) .----| 60,476} 107,676 
Se ee eee eee ee Er git te 2,687) 2,687 
New Orleans.-| 8,600) -..-| 4,418) 13,018) 722,253)217,179) 474,588 
a RS Berge 1,100} 2,327} 3,427) 64,186} 46,692) 210,765 
Pensacola -...) _-+-- 5. 150} 150) 42,261) 43,452 146,792 
Fernandina --j| ----- a Ls pecs -Gaakinn bgerssc| geen ee| aaa ae 
Savannah -..-j .--.-{ ----| 8,657) 8,657! 157,380) 86,519) 814,249 
Brunswick...-} _.--- RE BS ee | Ree Josue 169,264 
CR cdE ancadl accal sccéhl anneal _S endl 44,518 
Wilmington_.-| _---- cacdl sacedl cooce] SEE ae 447,218 
a ee ce aoe ee Laer GE annes 31,923 
Newport News ....-j -...} .--.- cdianial RE awed saegete | 1,636 
New York.---{ 2,776) 731 950} 4,457, 221,252) 30,014) 234,246, 485,512 
Boston -.--..- 1,534 ae: Ae Ss 1,532} 129,594) _-.-- 7,520, 137,114 
Baltimore ...-j _---- 500; 950} 1,450; 36,821) 4,038 61,240) 102,099 
Philadelphia .-.§ _--- éées 1 100) 37,758} Brey 2? 10,350) 48,108 
Portland, Me.-} ---- ode< es ahi OD aaons | weecapeal 1 
San Francisco} ---- bend 298) ae po | 48,052 48,052 
Seattle -...-.- Saeed Sasi icceddD coeadh . wiaekd Chae 66,886} 66,886 
Tacoma ___._- wee! ACTS “Eagan, nie “7777} 29/338] 29,338 
Portland, Orej ----- TOE ee |. Saceeoee 100) 100 
Ee Ro TR Ee aan! pee ao Soule D tienen 
0 Oe ae " absbel’ Sadee 2,111 ——e oosnee | 2,111 
| —. SS | t 

Total -----.} 12,908/12,922) 37,675 63 ,505'2,552,027/759,337|2,925,182/6,236,546 
Total 1906-07_| 91,289}10,749]108,794 210,832/3,208,199790,44: 3,030,335/9,029,025 

















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
pom at the ports named. We add similar figures for 

vew York. 























On Shipboard, Not Cleared for— 
March 27 at— a - 
Great | | Ger- Other , Coast- Leaving 
|Britatn.| France | many. |Foreign| wise. Total. stock. 
New Orleans- -_| 15,879] 2,172) 9,037; 11,807 97| 38,992) 153,098 
Galveston _..-| 26,397) 8,122) 25,481 6,405 1,881} 68,286 59,243 
Savannah ____| 3,300} 305} 3,846) ____ 900} 8,351; 69,281 
Charleston _ - - - - | ‘ | ate amad 300 300 15,369 
Mobile ee 200) 7,427) 4,000 a a 1,097) 12,724 10,998 
Norfolk 7 ainoe ossel M | 16,536) 16,536 9,191 
New York_.-_-} 600) 250) 1,000 1,500 3 pa 3,350) 97,477 
Other ports-- -| 4,800 | 5,100 300 ...| 10,200 30,827 
——-—| ——- —| ——-—| —_ ,M| ——- —| —_-—__| ——---— 
Total 1908__| 51,176) 18,276] 48,464] 20,012] 20,811|158,739| 445,484 
Total 1907__| 71,714] 38,253] 68,915] 39,874] 27,666|246,422| 718,933 
Total 1906_ -| 63,018; 15,731) 57,122) 42,063 18 £06 196,739) 578,869 
' Bi) 











Speculation in cotton for future delivery has continued 
on a moderate scale, and prices, under the pressure of liqui- 
dation coincident with weakness in the Southern spot mar- 
kets, generally favorable weather and the quietness of the 
trade in cotton goods, have declined. According to current 
rumor, one of the leading bulls has disposed of his holdings, 
and from present appearances there is now no very aggres- 
sive manipulation on the “long” side. Some local operators, 
however, have latterly been buying to some extent, on the 
idea that after the very pronounced decline which has re- 
cently taken place, nothing would be more natural than at 
least a temporary rally. The receipts, too, have continued 
light, and the statistics, so far at least as the visible supplies 
are concerned, are cited as a bullish argument. Some ef- 
forts appear to be making in the South, moreover, to reduce 
the acreage , and complaints are heard of dry weather in 
Texas interfering with plowing and delaying the germina- 
tion of cotton already planted. At times very heavy rains 
have been reported in Louisiana, Mississippi, Alabama and 
Georgia. The Continent of late has been buying in Liver- 
pool, and in this market not a few of the shorts have either 
reduced or entirely liquidated their interest. On Thursday, 
despatches from the South reported a better demand for the 
actual cotton, not only from Europe but from New England. 
But, whatever might be said in favor of the market, one fact 
is clear, and that is that both trade and speculation are 
quiet. The general public manifests little or no interest in 
the speculation, and there is no wide belief here that the cot- 
ton acreage can be materially, if at all, reduced. The more 
general impression is that there will be some increase. It is 
also contended that trade is likely to continue quiet for a 
time, and that in such circumstances the natural drift of 
prices will be downward. Some revival of manipulation in 
the May option occurred in the middle of the week, whereby 
that month, which had been down to a premium of only 2 
points over July, suddenly moved up to one of 10 points, 
and July, which early in the week was only 2 points over 
October, later on ran 15 points over that month. But these 
straddle transactions have, after all, been only a side issue. 
Any rally which has occurred has been quite as much due 
to mere liquidation of short cotton as anything else. To-day 
prions declined, owing partly to dulness and depression in 

iiverpool and local, Southern and Liverpool selling. Some 

March notices were issued, and at one time stop orders;were 
reached. The closing, however, was at somie recovery on 
this crop, while the next ended at a small net advance for the 
day. Spot cotton has been quiet. Middling uplands closed 
at 10.40c. 


The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


BE dhvcnsdd ¢_1.75 on|Strict low mid___c_0.30 offjMiddling tinged __c_0.30 off 
Strict mid. fair._..1.50 on| Fully low mid----- 0.65 of.}strict low mid. ting.1.00 off 
Middling fair_____.1.25 on}Low middling--_--. 1.00 oft} Low mid. tinged_ -_1.80 off 
Barely mid. fair_._1.00 on| Barely low mid---.1.25 offf{strict g’d ord, mag -3 8 off 
Strict good mid____0.75 on|Strict good ord__-.1.50 off{fully mid. stat .1.00 off 
Fully good mid_.._0.62 on|Fully good ord. ---.1.75 ofi{Middling stained _--_1.25 off 
Good middling. -_--0.50 on}Good ordinary. - - - - 2.00 off] Barely mid. stained 1.75 off 
Barely good mid___0.37 on|Strict g’d mid. tgd_0.35 on}Strict low m. stain.2.25 off 


Strict middling. __.0.25 on/Good mid. tinged... Even)Fully |. m. stained.2.62 off 

Middling ._.._-.-- 4 Basis! Strictjmid. tinged .0.20 oft|Low mid. stained..3.00 off 
The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 


Mch. 21 to Mch. 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_------------ 10.55 10.45 10.40 10.50 10.50 10.40 


ie NEW8YORK QUOTATIONS}JFOR = 327YEARS. 9g 


The quotations for middling upland at New York on 
Mch. 27 for each of the past 32 years have been as follows: 





1908_c-. ---10.40|1900_c_-.-- 9.88]1892_c----- 6.75|1884_¢_-.--11.25 
1907. -_-_--10.95|1899--_-_-- 6.31/1891_---- --_9.00/1883_---.-- 10.12 
1906__- - ---11.70]1898----_-- 6.06/1890--- -_-- 11.38| 1882. ------ 12.19 
1905-------_ 8.05]1897---_- 7.31/1889 --1042) $888. - ~~. 10.75 
1904___- _--15.30]1896- ---- 7.88 |1888_---_-- 9.88 | 1880---___- 13.12 
1903-_--_--10.05]1895---.--. 6.31}1887_---- 10.38 |1879---__-- 0.38 
1902 - 8.88}1894.--___- 7.56} 1886_---__- 9.12] 1878__--_--10.88 
1901 - 8.06/1893_____-_ 8.68/1885-_- 14.96] 1877-.....- 11.81 
MARKET AND SALES AT NEW YORK. 





Futures Sales of Spot and Contract. 




















Spot Market Market 
Closed. Closed. Con- | Con- 

Export\sum'n.| tract. | Total. 

Saturday --|Quiet, 10 pts. dec_-_|Steady------. are eee eee 
Monday __-/Quiet, 10 pts. dec__|Very steady-| ---- 100; 4,900} 5,000 
Tuesday --|Quiet, 5 pts. dec___|Steady-_---_-- aa--| <--.| 1,200] 3,200 
Wednesday /Quiet, 10 pts. adv__|Very steady-| ----| ----| ----] ---- 
Thursday - Suict woken hate a Barely steady} ----| ----]| 3,400) 3,400 
Friday. _.-|Quiet 10 pts. dec__|Steady_._..- .---| ----} 4,000) 4,000 
WR nat od SansuShuscseobanseusheecees i 100/15 ,500)13,600 
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FUTURES.—tThe highest, lowest and closing prices at AT THE INTERIOR TOWNS the movement—that is,. 
New York the past week have been as follows: the receipts for the week and since Sept. 1, the shipments 
— for the week and the stocks to-night, and the same items 
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up by cable and telegraph, is as follows. Foreign stocks, 125 gsa-. Seed. s 
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as well as the afloat, are this week’s returns, and con- |e S258 ‘sasea2 6 
: . TT b- 5 =25355 Vesna E 
sequently all foreign figures are brought down to Thursday es SSSES Ragcos * 
bol <a fi 0ae SoRtaa 











evening. But to make the total the complete figures | ——————— — 
for to-night (Friday), we add the item of exports from The above totals show that the intasien stocks have de- 
the United States, including in it the exports of Friday | creased during the week 7,477 bales and are to-night 13,233 





















































only. bales more than at the same time last year. The receipts 
March 27— 1908. 1907. 1906. 1905. | at all the towns have been 15,613 bales less than the same 
Stock at Liverpool-------- bales.1,076,000 1,248,000 1,104,000 812,000 week last year 
St Oe DEE «. sctqunneenede 10,000 9,000 10,000 13,000 —— 
Stock at Manchester .-.-.....-- 80,0 000 80,000 67,000 50,000 
Total Great Britain stock. ---- 1,166,000 1,337,000 1,181,000 875,000 Bisi. o> D — ot FOR THE yee A> 
} Stock at Hamburg- --------.---- 13,000 11,000 11,000 9,000 | SINCE SEPT. 1.—We give below a statement s 10wing the 
a a. 441,000 434,000 246,000 397 -joo | overland movement for the week and since Sept. 1, as 
Stock at Bevre.. Ragabninakihiares 248,000 273,000 205,000 136.000 made up from telegraphic reports Friday night. The 
ey Stock at Marseilles--.---.-.-..-- " " 3 ,0¢ ’ 3 ,0¢ > wee ine Se j > : > 
i Steak at Barccions . -ZIZIZZ 46'000 ©=—- 17000 8'000 28'000 | Tesults for the week and since Sept. 1 in the last two years 
i oS el oO epee 35,000 145,000 70,000 63,000 | are as follows: 
Ht Specs 6% Beets .........-...-. 18,000 13,000 7,000 3,000 1907-08 1906-07 
hf ——— —— - 
Hy Total Continental stocks- - - - - - _ 803,000 896,000 551,000 _ 600,000 —_, Week. Sept 1. Week. Sept 1, 
i Total European stocks--------1,969,000 2,233,000 1,732,000 1,475,000 | Via St. Louls.-.--------------- i BBR 
} India cotton afloat for Europe... 136,000 159,000 147,000 99,000 Via emt Rg ogee tien 4 27'200 2'944 66°105 
t American cotton afloat for Europe 297,846 492,241 293,817 405,000 Vv ta —_ 1.148 42/181 2'873 69/501 
iH Egypt, Brazil, &c.,afloat for wurape 45,000 56,000 44,000 39,000 Via ee 1'649 36.779 1531 46.189 
4 Stock in Alexandria, Egypt --- 236,000 212,000 174,000 206,000 Via Virsint Serna mmm aneas 2764 75'911 1528 105/634 
Stock In Bombay, Indla -------- 641,000 742,000 970,000 743,000 Vie a mre io ne i nah ah i 3'498 196/182 17'446 265°703 
stock Pe ME cn cdcconans 604,223 §65,355 775,608 647,598 @ other routes, &C------------ , 
Stock in U. S. Interior towns --_-- 498,947 485,714 516,252 585,328 - a = 
U.S. exports to-day -_-.-.-_-_-- 38.481 26.792 7.194 48.485 on ---------- 28,546 877,347 = 47,593 1,405,243 
y r 7 
Total visible supply ---------- 3,465,497 5,372,102 4,659,871 4,248,411 Overland to N. Y., Boston, &c-.- 2,234 85,716 4,910 138,24 
» ont a Between interior towns_-_------- 340 58,394 1,027 59,194 
pth as totals of et we other descriptions are as follows: Inland, &c., from South......_. 760 47.487 1171 43228 
Liverpool stock. .-.-.-----.- ales. 955,000 1,137,000 981,000 736,000 
Manchester stock-------------- 70,000 ° 67,000 54,000 41,000 Total to be deducted__-------- 3,334 191,599 7,108 240,669 
Continental stock - - ------ 731,000 827,000 500,000 565,000 . a 
{merican afloat for Europe. - a 297.846 492.241 293, "817 405. ‘000 Leaving total net overland*.-__-_-_-- 25,212 685,748 40,485 1,164,574 
S.port stocks pinta neaees 604.223 965,355 5,6u8 647,598 | Vy) . 3 
U. S. interior stocks....-------- 498.947 485.714 516.252 585.328 * Including movement by rall to Canada. 
J. S. exports to-day ........-..-- 38,481 26,392 7,194 48,485 ‘ 
, —-- The foregoing shows the week’s net overland move- 
poe many SE de 3,195,497 4,001,102 3,127,871 3,028,411 | ment has been 25,212 bales, against 40,485 bales for the 
asi n im, razil, c- p= 
Liv erpool ti Serle IE ERE 121,000 111,000 123,000 76,000 | week last year, and that for the season to date the agere- 
CS See 10,000 9,000 10,000 13,000 7e € 
Manchester stock- nee ee 10,000 13,000 13,000 9,000 gate ty overland exhibits a decrease from a year ago 0 
Continental stock_-_-_--------- 72/000 69,000 51,000 35,000 | 478,826 bales. 
India afloat for Europe- -------- 136,000 159,000 147,000 99,000 ——-1907-08- ——-1906-07———_ 
Egypt, Brazil, &c., afloat. ------ 45,000 56,000 44 ,000 39,000 In Sight and Sptancet Since Since 
Stock In Alexandria, E¢gypt.--.-- 236,000 212,000 174,000 206,000 Takin Week. Sept. 1. Week. Sept. 1. 
Stock in Bombay, Indla-------- 641,000 742,000 970,000 743,000 | Receipts at ports to ‘March re $8. gee 7,229,845 136,702 8,811,473 
Net overland to March 27__-_-._- 5,21 685,748 40,485 1,164,574 
Total East India, &c.--.-.--.-- 1,271,000 1,371,000 1,532,000 1,220,000 | Southern consumption to March 27 ry po 1,413,000 48,000 1,418,000 
Total American ---...-..--.-- 3,195 A9T 4,001,102 3,127,871 3,028,411 
= Tetel marketed. .............. 161,206 9,328,593 225,187 11,394,047 
Total visible supply - --------.- 4,466 497 5,371,102 4,659,871 4,248,411 | Interior stocks In excess_________-_ *7,477 418,364 *27,106 389,438 
Middling Upland, Liverpool. --- 5.68d. 5.79d. 6.03d. 4.28d. = 
Middling Upland, New York...-. 10.40c. 10.95e. 11.70c. 8.15c. Came into sight during week___.153,729 ________ 200.008... pads 
Egypt, Good Brown, Liverpool. - 8 4d. 11 15-16d. 10d. 7 5-16d. Total in sight March 27________ _._--- R746268 ...2<<- 11,783,485 
Peruvian, Rough Good, Liverpool 10.104. 9.65d. 8.75d. 10.10d. — 
Broach, Fine, Liverpool. ------ - 55-16d. 5 9-16d. 511-16d. 4 5-16d. | North. spinners’ takings to Mch. 27 46,501 1,354,799 77,573 2,207,677 
Tinnevelly, Good, L iverpool_- --- 5 1-16d. 5 %d. 5 ied. 4966. | aneunce 
* D se during week. 
Continental imports for the past week have been 77,000 ee eT 
bales M. : : : : 
—_. Movement into sight in previous years: 
The above figures for 1908 show decrease from last week Week— 8 A coe Since Sept. 1— Bates. 
of 88,286 bales, a loss of 904,605 bales from 1907, a de-|! 1906—March 30_---------- 136 ,256|1905-06—March 30------ 9,189,787 
crease of 193,374 bales from 1906, and a gain of 218,086 iso Sa-nenneones aT; ee | ieee. > lly + .----- 33a 
bales over 1905. 100—Aeee =«5..--...-...- 141'728|1902-03—April 3-.---- 91443 935 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
-cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 





Week ending— - 
March 27. Sat’day. | Monday.; Tuesday.) Wed’ day.;Thursd’y., Friday. 

















Galveston ------| 10 34 10 11-16 |105% 10 56 11054 /10 9-16 
NewOrleans }10% 10 5g 10 5% 10% |10 56 }10 
Mobile -- |10 % 10 % 10 5-16 |10%4 |10 34 |1034 
Charleston-----t0% to” = fio” toto to 
4 

Wilmingto 103% 10% 10% 10% i10 3-16 |1034 
Norfolk ---.---- |10 34 10 %4 10% % |10 % 10 3% 

oston --.--.- |10.65 10.55 10.45 |10.40 10.50 10.50 
Baltimore ----- 10% 10 % 10% 10% |10 34 10% 
Philadelphia -- _|10.80 10.70 10.65 10.75 = 10.75 10.65 
Augusta----_.- }10 56 1034 10 % 10 % }10 44 104 
Memphis ------ 10% 10 % 10% 10% 10 %4 10 34 
St. Louls_----- 11 10% 10% 10% 10% 10% 
Houston -__--- |10 34 10 5 10 4 10% 10% 10 7-16 
Little Rock... 11014 10% 10% 10% |10 3 10% 








- NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
‘Orleans cotton market for the past week have been as follows: 





| | | 
at’day, | Monday,| Tuesday,| Wea'day,|Thursa’y,| Friday, 

















| 
Si 
laren: 21.|Mch. 23.|Mch. 24.|Mch. 25.|Mch. 26.|Mch. 27. 
_ | —_—————<—<—_—$ | —_______ | __ 
March— } } | | 
Range .....-. {10.01-.02/10.04 —| 9.89-.02) 9.69-.00)10.25-.30,—- @ — 
Closing - - - -- - a sa’ 9.96-.00}/10.01 —|10.10 —/10.00 — 
; aye Se ee 
96 *| 9.95 *| 9.80 *| 9.86 —| 9.96 —/ 9.83 — 
} | | 
9.84-.97| 9.80-.09) 9.74-.87| 9.72-.85| 9.84-.95) 9.76-.85 
-95-.97| 9.94-.95) 9.79-.80) 9.84-.85) 9.88-.89) 9.76-.77 
| 
— ar Te ae nT ane AE es 
94 °*| 9.93 *| 9.78 *) 9.83 ‘| 9.85 *| 9.72 * 
| | | 
ea | 9.82-.95| 9.79-.06) 9.71-.85) 9.69-.83) 9.81-.91| 9.71-.80 
Closing - -- ~~ - | 9.94-.95| 9.90 —| 9.76-.77| 9.82-.83| 9.83-.84| 9.71-.72 
Augusi— | | | | | 
Range _____-_| — @—— @ —|— @ —|— © —|—. 2 —|— "eo — 
Closing......| 9.70 —| 9.66 —/ 9.52 —! 9.51 —| 9.59 —| 9.47 — 
October— | | | | 
Range ._--.-- | 9.43-.51| 9.40-.60) 9.41-.60|) 9.41-.51) 9.45-.53) 9.39-.46 
Closing. --~.-- | 9.48-.50) 9.56-.57|) 9.48-.49| 9.47-.48| 9.46-.47) 9.42-.43 
November— | | } | | 
Range ......| 9.42 —|— @ —|— @ —|— @ -|— @ -—|— @ — 
Closing. ----- \— a Oe eae OO Od Oe 
December— | | } | 
Raage .....< | 9.42-.50) 9.41-.59| 9.43-.56| 9.39-.50) 9.46-.52! 9.40-.43 
Closing. .-... | 9.46-.47| 9.54-.56) 9.46-.48) 9.46 —/ 9.45 47) 9.41-.42 
Tone— | | | | | | 
wee | Dull. | Quiet. | Steady. | Setady. | Steady. | Steady. 
Options _.-.--. | Steady. | Steady. | Easy. Steady. Steady. | Easy. 
* Nominal. 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening indicate that 
rain has been quite general during the week. In 
the Southwest the rainfall has been light or moderate as a 
rule, but in some Gulf and Atlantic sections the precipita- 
tion has been heavier and at some points excessive. From 
Mobile we are advised that rivers are above the flood stage 
and considerable lowland has been inundated. In Texas 
crop preparations have done well and in the Southern portion 
of the State planting is well advanced. Elsewhere progress 
has been interfered with more or less by wet weather, but 
some of our correspondents report that work has made good 
headway. 

Galveston, Texas.—The weather has been favorable for 
crop preparation in Texas during the week and planting 
is well advanced in the Southern portion of the State. Rain 
has fallen on three days of the week, the precipitation being 
sixty-six hundredths of an inch. The thermometer has 
averaged 63, the highest being 74 and the lowest 52. 

Abilene, Texas.—There has been rain on two days the 
past week, to the extent of eighteen hundredths of an inch. 
The thermometer has averaged 64, ranging from 40 to 88. 

Corpus Christi, Texas.—There has been rain on two days 
during the week, to the extent of twenty-four hundredths of 
an inch. The thermometer has ranged from 50 to 78, 
averaging 64. 

Fort Worth, Texas.—The week’s rainfall has been twelve 
hundredths of an inch, on two days. Average thermometer 
62, highest 84 and lowest 40. 

Palestine, Texas.—We have had rain on three days of the 
week, the rainfall reaching sixty-four hundredths of an inch. 
The thermometer has averaged 61, the highest being 78 
and the lowest 44. 

San Antonio, Texas.—The week’s rainfall has been forty- 
six hundredths of an inch, on three days. The thermometer 
has averaged 64, ranging from 44 to 84. 

Taylor, Texas.—There has been rain on two days during 
the week to the extent of thirty-four hundredths of an inch. 
The thermometer has ranged from 40 to 80, averaging 60. 

New Orleans, Louisiana.—We have had rain on three days 
of the week, the rainfall reaching two inches and ninety- 
three hundredths. The thermometer has averaged 64. 

Leland, Mississippi.—Rain has fallen during the week, 
the rainfall being four inches and two hundredths. Average 
thermometer 53.1, highest 73, lowest 34. 

Vicksburg, Mississippi.—It has rained on four days of the 
week, the rainfall reaching five inches and ninety hundredths. 
The thermometer has averaged 59, the highest being 81 and 
the lowest 39. 





Helena, Arkansas.—Farm work is progressing well. Labor 
is more plentiful and acreage under cotton will be increased 
We have had light but nearly continuous rain on two days 
the past week, the precipitation reaching one inch and six- 
teen hundredths. The thermometer has ranged from 39 
to 75, averaging 56.2. Warmer this morning. 

Memphis, Tennessee.—The weather has been generally 
favorable for farm work, which is progressing well. It has 
rained on three days of the week, the precipitation being 
sixty-six hundredths of an inch. Thermometer has aver- 
aged 55.2, the highest being 76.2 and the lowest 37.7. 

Nashville, Tennessee—Tte usual crop preparations are 
now under good headway.” It has rained on two days of the 
week, the rainfall reaching thirty-nine hundredths of an inch 
The thermometer has averaged 54, ranging from 30 to 76. 

Mobile, Alabama.—Excessive rains in the interior early 
in the week. Rivers are now above the flood stage and 
considerable lowland has been inundated. Farm work 
interrupted. We have had rain on three days during the 
week, the rainfall being six inches and eighty-six hundredths 
of an inch. The thermometer has ranged from 41 to 76, 
averaging 61. 

Montgomery, Alabama.—Heavy rains in the early par 
of the week caused no damage of consequence. The 
weather has since been good. Fertilizers are being freely 
used. Rain has fallen on three days during the week, the 
rainfall being five inches and twenty-four hundredths. 
Average thermometer 58, highest 78, lowest 35. 

Selma, Alabama.—We have had rain on four days the past 
week, the rainfall being two inches and eighty hundredths. 
The thermometer has averaged 55.5, the highest being 75 
and the lowest 34 

Madison, Florida.—Rain has fallen lightly on one day of 
the week. The thermometer has averaged 68, ranging from 
46 to 84. 

Augusta, Georgia.—We have had rain on five days during 
the week, the rainfall being three inches and fifty-four 
hundredths. The thermometer has ranged from 36 to 77, 
averaging 56. 

Savannah, Georgia.—Rain has fallen on four days of the 
week, the precipitation being two inches and fifty-four 
hundredths. Average thermometer 62, highest 79, lowest 
38. 
Charleston, South Carolina.—There has been rain on four 
days during the week, the precipitation reaching one inch 
and ninety-seven hundredths. The thermometer has aver- 
aged 58, the highest being 76 and the lowest 36. 

Greenwood, South Carolina.—Rain has fallen on four days 
of the week, the precipitation reaching three inches and 
ninety-three hundredths. The thermometer has averaged 
52, ranging from 42 to 63. 

Statebury, SouthCarolina.—There has been rain on five days 
during the week, more or less heavy on all except one, the 
precipitation reaching four inches and eight hundredths. 
The thermometer has ranged from 32 to 78, averaging 54. 

Charlotte, North Carolina.—Rain has fallen during the week 
to the extent of one inch and ninety-five hundredths. Aver- 
age thermometer 52, highest 74, lowest 30. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 









































} ‘ 
March 26. 1907-08. | 1906-07. [ 1905-06. 
pa | 
Receipts at— Since | Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
|” rae 43 ,000/1 ,426 000} 94,000/1,865,000} 66,000]1 ,871 ,000 
J 
For the Week. Since September 1. 
Exports from— 
Great | Contt- Great Conti- 
Britain.| nent. | Total. | Britain. nent. Total. 
Bombay— 
Ea 1,000} 18,000) 19,000 16,000} 371,000} 387,000 
OO) =e 3,000} 31,000) 34,000 33,000} 624,000] 657,000 
 . ee 10,000} 24,000} 34,000 43,000} 512,000) 555,000 
Calcutta— 
| ae hist 1,000}; 1,000 3,000 11,000, 14,000 
oa, eee Sasa 6,000; 6,000 4,000 72,0004 76,000 
BGee-Se.........- sites pea 5,000; 5,000 5,000 63 ,000 68,000 
Madras— 
og , niikeul aka senate 4,000 25,000 29,000 
aS aye ic ee sae dicen 2,000 19 ,000) 21,000 
a , 1,690 Pr 1,000 2,000 34,000 
All others— 
2007-06.........- bie 5,000} 5,000 9,000 $4,000} 103,000 
nn we, ey a 7,000 7,000 7,000 68 ,000 75,000 
a Eee wea a 8,000} 8,000 10,000 70,000 80,000 
Total all— 
ee 1,000} 24,000) 25,000 32,000} 501,000} 533,000 
| TREES 3,000} 44,000) 47,000 46,000} 783,000} 829,000 
THOS OS. ~~ 2555 11,000) 37,000) 48,000 60,000} 679,000} 739,000 























ALEXANDRIA RECEIPTS. AND SHIPMENTS. 
{| 





Alexandria, Egypt, 






































March 25. 1907-08. | 1906-07. 1905-06. 
Receipts (cantars)— 

Te WOE, sa wnccacces 115,000 50,000 50,000 

Since Sept. 1.....-....- 6,613,707 || 6,737,884 5,760,473 
This | Since This | Since This | Since 
Export (bales)— week. |Sept. 1.|| week. |Sept. 1.\| week. |Sept. 1. 
PO SAVIN. 4 os os an awe 4,500 182,872 2,000/175 387 | 2,000/179,156 
To Manchester --.---.---- ass 161,746)} 5,500,172,752 | 5,500)142,841 
To Continent ....-..--.-- 3 500/260 ,142 3,250 268,656 | 5,000/241 502 
Since s tawccend 200] 50,226); 2,000) 95,337 | 1,750] 62,742 
Total exports -------- 8,200 654 ,987/|12,750/712,132 |14,250/626 241 

| 














Hi 
; 


= 


Sa Se 


FS nh 


——— 


MA Tat sh 





808 


THE CHRONICLE 


[Vou. LXxxvI. 








WORLD’S SUPPLY AND TAKINGS OF COTTON.— 














| 
Cotton Takings. 1907-08. | 1906-07. 
Week and Season. |— 
| Week. _| Season. | 
Visible supply March 20 5,403 ,296 ee 
Visible supply Sept. 1 2 1,784,150 


153 ‘3381 9 746, 1 aii 198 ,081|11,783 485 
Bombay receipts to March 26 43,000) 1,426, 000! 94,000) 1,865,000 
Other India ship’ts to Mar ch. ag 6,000 146,000] 13 ,000 172,000 
Alexandria receipts to Mch. 16/0006 882,000) 6,000 898 000 
Other supply to March 25 a_ 2 193 ,000 3,000 220,000 


American in sight to March 27 





_ Total supply “ 4,775,512) 14 685 ,801/5,717 377 16 722, 641 
" } 





i 
Deduc 
Visible Roomy March 27. 4,466,497) 4,466,497) 15,37 2,102) 5.5 
eee | 
Total takings to March 27 309,015 10, (219,304| 345 275 11, 
Of which American 257,015] 7,887,304) 237,275| 8,680 539 
Of which other _- 52,000} 2,382, 006) 108,000] 2,670,000 
| 











a Embraces receipts in Europe from Brazil, Smyrna, West Indies, «c. 
MANCHESTER#%MARKET.—Our report received by 
eable to-night from Manchester states that the market 
is quiet for both yarns and shirtings. Manufacturers are 
generally complaining. We give the prices for to- day 
below and leave those for previous weeks of this and last 
year for comparison. 
| 

















1908. we 1907. 
834 lbs. Shirt- |Corn| | 814 Ws. Shtrt- | Cot'n 
32s Cop ings, common Mid 32s Cop ings, common | Mid 
Twist. to finest. \U pt | Twist. to finest. Upls 
Feb.|d. a.fs. d. s.d.{ d. |d. = 3 s.d.| d. 
14 |9% @ 10%)5 9 @Y 0 | 6.21} 9% @10 15-16) ¢ 8 7 @9 10 | 6.03 
21 |9% @ 10%'5 6 @8 10 6.14/9 11-16 @ 1074 7 @9 10 6.03 
28 |945 @ 10%'55 5 @8 9 6.00/9 13-16@ 10% é 7 @9 9 6.14 
Mch 


} 
6.04)9 15-16@ 6.24 


6.00/9 15-16@ 10% 744 @9 6.03 


11 : 7%@9 9 
9 
5. 86/97 s @ 10 15-16 6 8 @9 9 6.01 
9 


15 4%@8 8 

‘ 5 4 @8 7 
20 8% @ 9%15 3 @8 6 
‘ 


5.97 


5 14@8 5.68/90 13- 16@ 10%'6 8 @9 





SHIPPING NEWS.—As shown on a previous page, the 

exports of cotton from the United States the past week have 

reached;,63,505 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Live rpool March 23-——Cevic, 101 agnans. 7360 











foreign_._..March 25—Cedric, 265 foreign ----. 926 

To London—March 20—Minnehaha, 805 . 805 

To Hull—March 24—Consuelo, 1,045 3 1,045 

To Havre—March 20—Robert Heyne, 731 731 

To Antwerp—March 21—Mohawk, 750 aoe 750 

To Leghorn—March 20—Perugia, 200 200 
GALVESTON—To Havre—March 26—Monomoy, 10,591 10,591 
To Bremen—March 26—Kingstonian, 6,783 ‘ " 6,783 

To Hamburg—March 26—Kingstonlan, 3,769 769 

* o Barcelona—March 26—Mongibello, ,3,139 3,139 

To Genoa—March 26—Mongibello, 6,134 6,134 
NEW ORLEANS—To Liverpool—March 24—Jamaican, 4,700 4,700 
To London—March 21—Etonlan, 660 a 660 

To Belfast—March 24 athlin Head, 5,240 3,240 

To Hamburg—March 25—West Point, 00 1,900 

To Rotterdam—March 25—Rollesby, 322 322 


To Antwerp—March 21—Etonlan, 320 320 





To Genoa—Marcoh 24—Liguria, 1,876 1,876 

MOBILE—To Havre—March 25—Matadcr, 1,100_ 1,100 

To Hamburg—March 21—Elswick Park, 2,327 2,327 

PENSACOLA—To Venice—March 20—Edoardo Musil, 50 50 

To Trieste—March 20—Edoardo Musil. 100 100 

SAVANNAH—To Barcelona—March 27—Florida, 3,689 3,689 

To Trieste—-March 27-——Florida, 850__ 7 850 

To Venice—March 27—Florida, 200 ; 200 

To Fiume—March 27—Florida, 50 50 

To Bremen—March 21—Lincairn, 2,451 2.451 

To Hamburg—March 21—Lincairn, 300 300 

To Reval—March 21—Lincairn, 417 417 

To Nykoping—March 21—Lincairn, 100 100 

To Norrkoping— March 21—Isle of Lewis, 200 200 

7° Gothenburg—March 21—Isle of Lewis, 300 300 

To Stockholm—March 21—Isle of Lewls. 100 100 

BOSTON To Liverpool—Msz arch 23—Ivernla, 356 March 24 

tohemian. 688 March 25—Sachem, 488 1,532 

BAL TIMORE To Havre—March 20—Sellasia. 500 500 
To —y men—March 20—Breslau, 450 March 23—America 

40 e _ ‘ bE 850 

To y TE March 20—Oakmore, 100 aa 100 

PHILADELPHIA—To Antwerp—March 5—Manitou, 100 nn 100 

SAN FRANCISCO—To Japan—March 24—Manchuria, 298 Brite 298 


en ‘ -.'.63,505 
LIV ERPOOL. By sable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 








Mch.6. Mch. 13. Mech. 20. Mech. 27 
Sales of the week bales 54,000 45,000 43,000 37.000 
Of which speculators took 2,000 1,900 1,000 PE 
Of whiea exporters tock 3,000 2.000 3,000 1,000 
. American 50,000 42,000 40,000 36 000 
tr export 10,000 12,000 10,000 12.009 
Forwarded 77.0900 81,000 74,000 58,000 
» stock— Estimated 1,128,000 1,015,000 1,112,000 1,076,000 
ich American— Fst- 1,012,000 990,000 988 000 955 ,9c0 
Total Import of the week 91 000 70,000 90 000 24.009 
Of whic American 76,000 64,000 68 000 28,090 
Amount afloat 200,000 155,000 78 009 80.090 
Of which American 167,000 118,000 55,000 37,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot — have been as follows: 








! 
| 
Spot T cetiaatnes Monda v. | Tuesday. Wea'day. | Thursday. Friday. 
Market, | Fair | } 
- 4 ~ > Quiet. business | Easier | Quiet. More Dull. 
doing. | | demand. 
Mid .Upl 51 5.78 5.79 | 5.71 5.68 5.72 | 5.68 
Sales | 4,000 8,000 | 6,000 | 6,000 7,000 | 4,000 
Spec.&exp I 500 500 } 500 | 500 | 500 | 300 
Futures. | Q ulet ge St’y, unch. } Irreguiar, \Firm. unch.!| | Steady at | Quiet at 
Market 67 to 1 pt. junch. to 5| to 1 pt. 6@8 pts. | 1% pts. 
opened pth ong advance. } pts. adv. | advance. advance. j decline. 
Market } roy t at Fasy at Weak at |St’y, unch./V’y st’y at) Stealy at 
|} 44% @8% 3% @5 5@10% | to 1% | 5%@9% | 3@4 pts. 
wuts 3 <4 dec. | pts. dec. pts. dee | pts. adv. | pts. adv. | decline. 
i | 














The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus; 5 35 means 5 35-100d. 





| 

































































| Sat. | Mon. Tues. | Wed. Thurs. Fri. 
gg SP ee Rea rape —- — 
11214) 124 [rj 4 [12%] 4 f12%) 4 [12%) 4 [12% 4 
“Mctte }. 27. . m.) p-m. ip.m |P.m.|p.m. p.m.!p.m./p.m.{p.m./p.m./p.m. 
coat nel aah «rae ‘und 
fale twletatetlatlate a. | 
March _ | _.-|5 3534/37 [3012 9 |20 |26 {[21%4}30 {31 |26 {27 
Mch.-Apr.|_-_-/5 3515/37 |3014/29 |20 |26 j2115|30 |31 |26 {27 
April-May} 5 3519|37346|3 29 |20%4|26 {21 4]29 14130 14/25 14126 4 
May-June. | 5 36 |38 \31 16/3014 /2 2614/22 130 1 {26 {27 
Ju ne- “July. | 5 3514/37 04/29/21 [26 {22 |2914]30%|26 |2614 
Aug_| 5 34 |35 29° |2914/20 |24%4]21 |28 128 14/2414/25 
yo c Sept.| 5 29 |291%4|24 |25 11634)2014]17 |23%4/24 |20%/21 
Sept.-Oct 5 24 123° |2014/21 |14° |16%}14 119  |20 1161411634 
Oct.-Nov 5 18%/17 |15 |17 |10 |13 |10%115 416 |12%/12% 
Nov.-Dec 5 16 |14%4|1244|14 |0714/10%4|08 12% ]13%4/10 10916 
Dec.-Jan_ 5 15%|14 |12 |14 [07 |10 [07%/12 [13 [093/09 
Jan.-Feb_ aie Te ----|---= _---|----]----]1134]124|09 = |0834 
JUTE BUTTS, BAGGING, &c.—The market for jute 


bagging has been very quiet, with prices ruling as last 
named: 7144 cents per yard for 2-lb. domestic bagging and 
614 cents per yard for re-woven and inferior foreign. Jute 
butts continue dull at 2@3 cents per lb. for bagging quality. 


EE 


BREADSTUFFS. 
Friday, March 27 1908. 


Prices for wheat flour have been somewhat easier of late, 
but the trading has continued on such a small scale that 
changes are to a large extent merely nominal. Some of 
the mills, however, have shaded quotations in the hope 
of stimulating business, but buyers have continued to take 
only enough flour to meet pressing needs. The export 
trade has been at a standstill here. Reports from various 
parts of the country reveal conditions similar to those exist- 
ing here. Rye flour has been duli and steady. Corn meal 
has been quiet and firm. 

Wheat has see-sawed within a narrow range during the 
week, prices here of late being slightly higher while at 
Chicago they have been a trifle lower. ‘The world’s exports 
have been large, the weather at the West has been as a rule 
favorable, the crop reports from Europe have been in the 
main cheerful, Northwestern stocks have been increasing, 
seeding is going on in that section under very favorable 
conditions and export trade has been of very small propor- 
tions. The Argentine shipments are estimated for the 
week at 6,000,000 bushels, which, though 750,000 bushels 
smaller than in the previous week, is 2,500,000 bushels 
larger than a year ago. Argentine has continued to offer 
freely to Europe at gradually receding prices. South- 
western crop news has been generally favorable. Con- 
tinental markets of late have declined. On the other hand 
considerable stress has been laid on reports of dry weather 
in Kansas and within a day or two a cold wave has seemed 
to threaten the winter-wheat country. Nebraska, more- 
over, also seems to need rain and from various parts of the 
a aaa have come reports of more or less damage by 
insects. A sharp falling off in Northwestern receipts has 
taken place, those on Thursday for instance being 300 
cars smaller than on the same day last year, in striking 
contrast with the fact that recently they were larger than 
at the same time last year. It is also worthy of note that 

sash premiums at the Northwest over Chicago futures have 
been well maintained. A good milling demand has pre- 
railed at the Southwest and there is no doubt that a good 
many traders are more or less nervous over the possibility 
of sudden weather changes and damage to winter wheat, 
although the plant as a rule seems to have got through the 
winter in pretty good condition. The big operators in 
Chicago, according to common report, seem to be “scalping” 
the market, like pretty much everybody else, only on a 
larger scale. Such tactics keep the market more or less 
nervous and unsettled without producing any very striking 
net changes in a week. To-day prices declined on dis- 
appointing Liverpool advices, large Argentine shipments, 
increasing stocks at the Northwest, reports of rains in the 
Southwest, bearish pressure and liquidation. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Frt. 
No. 2 red winter - 100% 1005 101% 101% 102% 102 
May delivery in elevator -102'%% 1015 102% 102% 108 % 103 
July delivery in elevator . 965, 9614 97% 74% 977 97% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator > aye 94%5 95'4 9434 95% 9416 
July delivery in elevator ...88% 887, 89% 89k 9) 894 
September delivery in elevator- - _--86 863g 874% 86% 87% 86% 


Indian corn futures have ruled firm, though the changes in 
prices have been confined within relatively narrow limits 
much of the time. But with the receipts small and stocks 
at Chicago light there has been little disposition to sell for 
short account, despite favorable weather over most sections 
and extremely favorable crop reports from the South- 
west. Strong Chicago interests have given support at times. 
They are believed to be committed to the bull side to a con- 
siderable extent. Nervous shorts have covered at times. 
Country acceptances increased early in the week but have 
latterly fallen off. The cash trade has been quiet, but prices 
have been firm as a rule. To-day prices de clined on the 
recession in wheat, larger country acceptances and liquida- 
tion. 
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DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Se Thurs. Fri. 
0 6 6 


EE Oe Pe ee 69% 70 70 
May delivery , Cee 754s 74% 76% 76% 76% 76% 
July delivery In elevator- --------- 72% 72% 73% 73% %73% 73% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Frit. 


May delivery tn elevator- --------- rH % 66 67% 66% 66% 66% 
July delivery in elevator-----.----- 63% 645 64% 64% 
September delivery in elevator- -_ 62 4% 62% 63% 63 \% 635% 63% 


Oats for future delivery in the Western market have shown 
no marked changes, the trading being on an exceedingly 
small scale. The stock at Chicago is steadily increasing and 
the price is considered high. But the fear of manipulation 
acts as a deterrent on short sales. Besides, unfavorable re- 
ports in regard to the quality of seed oats have continued to 
be received from important sections. The cash demand has 
been fairly active at firm prices. Cash interests have sold 
to some extent, however, and leading bulls, it is believed, 
reduce their holdiugs at every opportunity. To-day prices 
declined, owing to the depression in wheat and liquidation. 
Crop reports from the Southwest were favorable. 


DAILY eee PRICES af \ igh = NEW YORK. 
Mon Wed. Thurs. Fri. 
No. 2 mixed--- oT 7 re 57 57 57 
White clipped, 32 to 
SE icnasarceo~<4 594-61 5934-61 59%-61 59%-61 6)-62 6)-62 
DAILY CLOSING PRICES OF OATS IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Frt 








May delivery In elevator- ---~--.-.-- 54% 54% 54% 54% 544% 54% 
July delivery in elevator----.-.----- 47% 48% 48% 48 ro; 4856 48% 
The following are closing quotations: 
FLOUR. 
OF RRs 2 385 @$4 00| Kansas straights- ----- $4 65 @$4 85 
— Se 335 @ 365) Blended clears-------- 500@ 520 
CE cprstcdumiann 410 @ 4 25| Blended patents_-_.._- 550@ 6 20 
Straights SE Pas a 90 @ 5 10| J 2 eee 465@ 52 
Patent, spring-------- 5 30 @ 6 25) Buckwheat flour..-_-- 350 
Patent, wWinter........ 475 @ 480/Graham flour...-....-.- Nominal. 
Kansas patents.-.-.-. ---- @---- | Corn eee 330@ 390 
GRAIN. 
Wheat, per bush.— ec. |Corn (new), per bush.— 
i: pam. Eo: 2 bn nen 113%} No. 2 mixed _._--___-_f.o.b. Ps) 
Duluth, No. 2 211 | Me. 8'yellow <....... Nominal 
Red winter, No. 2_----f.0.b.102 | _ No. 2 white-.-.-.---- Nominal 
es endotes 111%| Rye per _bush.— 
Oats, per bush.— No. 2 Western ..-.-.-.-- 85 
Natural white . 57 @59 ¥ State and Jersey Nominal 
re 57 eee Nominal 
- white, clipped. 60@62 | Feeding ..-.-..-.---- Nominal 


For other tables usually given here, see pom 773. 
ee 


THE DRY GOODS TRADE. 
New York, Friday Night, March 27 1908. 

Conditions in the primary cotton goods market show little 
change from a week ago and the volume of business con- 
tinues extremely small. The tendency of prices has again 
been lower, declines of %c. to 4c. having occurred in several 
lines. This has again had the effect of unsettling the minds 
of buyers, and with the declining raw material market and 
almost daily announcements of further wage reductions 
in the manufacturing centres, some are incline d to think 
that the bottom has not yet been reached. Others, on the 
other hand, state that there are distinct signs of improve- 
ment and that with the general curtailment of production 
that is taking place and the small stocks in the hands of 
jobbers, prices will not only be maintained but buying will 
shortly be on a considerably larger scale. For the moment 
jobbers are persistently holding off from the market and 
salesmen on the road are sending in very discouraging 
reports. It is true, and should not be overlooked, that 
jobbers at this time of the year have usually completed the 
greater part of their spring purchases and business in the 
primary market is consequently quiet. But less satisfac- 
tion can be derived from that fact this year, inasmuch as 
during the period when the market should havebeen active, 
there was practically nothing doing. The question of April 
payments is one that is causing some anxiety, although in 
many directions collections are better and money for com- 
mercial uses is more plentiful. When these are over it is 
expected by credit departments that a distinct gy oniyne ry 
in business will occur. Export business has been quiet, 
although there have been inquiries for fair quantities of 
light-weight drills and sheetings for China, at prices, how- 
ever, which manufacturers have not seen their way clear 
to accept. Chinese buyers have been disappointed by the 
continual decline in values since they re-entered the market. 
There has been little change in the woolen and worsted 
goods market since last week and both men’s wear and dress 
goods continue very quict. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 21 were 3,455 
packages, valued at $294,704, their destination bei ing to the 
points specified in the tables below: 





—— 1908—— ——1907—— 
&ince Since 
New York to March 21— Week. Jan. 1. Week. Jan. 1. 
Great Britain - 8 106 60 672 
Other Eurcpe- - ----- 12 131 12 170 
China . . - 1,172 6,574 6,191 
India 2 3,124 152 3,972 
Arabia_ - - - ja . — 742 6,189 481 14,683 
Africa . afi es 60 1,186 397 2,9 
West Indies -- yt _ 499 5,236 441 5,953 
Mexico echeied Rad 12 419 130 612 
Central America- ail kw pelaehl ae 294 3,148 469 4,136 
South America. - - suum 434 10,408 1,042 11,605 
Other countries . . 219 3,701 560 10,439 
TM dudne 8,455 40,216 3,744 61,377 


The value of these New York exports since Jan. 1 has been 





$2,706,413 in 1908, against $3,773,686 in 1907. 
There have been further declines in heavy brown goods | 
during the week and business has been on @ very small 


scale. Medium and light-weight goods have held steadier, 
but they also have been in very limited request. The 
Chinese inquiries have not resulted in any new business, but 
there have been some few sales to miscellaneous countries; 
other goods that have been taken for export during the week 
include denims, plaids, printed and bleached goods. The 
last-named have been very irregular in the domestic market 
and low-count goods have been sold by second hands for 
practically what they would fetch. Domestic consumers 
have taken some coarse, colored cotton goods, but the total 
has not been large. Cotton linings have again been reduced 
and have been in slightly better demand at the lower level. 
Lines of cotton blankets have been opened at last January’s 
prices, which were considerably lower than those ruling 
later in the year, some fair orders for these and for domets 
have been placed. Prints have been quiet and there has 
been little doing in ginghams. Print cloths have again been 
reduced during the week, regulars being now quoted nomi- 
nally at 33c. and standard gray goods at 4 7-16c.; business 
has been very light and converters are finding difficulty in 
disposing of finished goods. 

WOOLEN GOODS.—In the men’s wear heavy-weight 
woolen and worsted goods market, mills are principally 
occupied at the present time in forwarding sample pieces 
to clothiers; the result of this they are looking forward to 
with more than the usual amount of interest, for if the latter 
find a good market among the retailers they will be prepared 
to send in their duplicate orders, upon which the present 
season depends, more than any for a long time past, for its 
success. In the meantime the spring trade is being watched 
with interest. Duplicate orders for spring goods are being 
received in fair volume, but the market is very bare of sup- 
plies and premiums are being paid for the right kind of 
goods. The curtailment of production is beginning to make 
itself felt and it is expected that by the end of the year all 
stock goods will have been sold out. There has been some 
price cutting in low-grade heavy-weight goods, but this has, 
so far, failed to stimulate business to any great extent. A 
fair business is passing in dress goods and in some instances 
mills are well supplied with orders until after the middle of 
the year. Prices, also, are being maintained and offers for 
large quantities slightly below the market are being refused. 
Fancy worsteds have done very well and broadcloths have 
been largely sold 

FOREIGN DRY GOODS.—Some lines of. imported 
woolen and worsted dress goods have sold very well but others 
have been more or less neglected. Silks and ribbons con- 
tinue extremely quiet. Linens are moving more freely and 
prices remain unchanged. Burlaps are firmer and in slightly 
better demand. 


Importations and Warehouse Withdrawals of Dry Goods 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Mch. 21 1908 and since 
Jan. 1 1908, and for the corresponding periods of last year, 
are as follows: 
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STATE AND CITY DEPARTMENT. 


News Items. 


Mississippi.—Legislature Adjourns.—The Legislature of 
this State adjourns March 21. 

Sevier County (P. O. Sevierville), Tenn.— Subsidy Election 
Declared Valid.—A decision was rendered on Feb. 21 by 
Judge G. McHenderson in the suit brought to test the valid- 
ity of the election held Dec. 21 1907 at which the electors 
of this county authorized the issuance of $150,000 bonds for 
the purpose of subscribing to the capital stock of the Knox- 
ville Sevierville & Eastern RR.Co. See V. 86,p.125. The 
opinion of the Court was to the effect that the election was 
legally held and that more than three-fourths of all the votes 
cast were in favor of the proposition. The citizens contest- 
ing the subscription have prayed an appeal to th. Supreme 
Court and we are advised under date of Feb. 24 that they 
have twenty days in which to perfect their appeal. 

ET 


Bond Proposals and Negotiations this week 
have been as follows: 

Arlington Heights (P. O. Cincinnati), Ohio.— Bond Sale. 
Of the $1,052 75 5% 1-5-year (serial) coupon Railroad Street 
improvement assessment bonds described in V. 86, p. 557, 
$984 were awarded on March 10 to the Mason Bank of Mason 
at 101.50 and accrued interest. A bid was also received 
from the First National Bank of Lockland. 

Batavia School District (P. O. Batavia), Genesee County, 

N. ¥.—Bonds Not Sold.—No bids were received on March 7 
for the $18,000 444% 1-18-year (serial) registered Pringle 
Avenue school bonds described in V. 86, p. 618. 
* Beaver, Pa.—Bond Sale.—On March 24 the $50,000 5% 
coupon sewer bonds described in V. 86, p. 682, were awarded 
to N. W. Harris & Co. of New York at 102.38 and accrued 
interest. Maturity on Oct. 1 as follows: $6,000 in each of 
the years 1913 and 1918, $7,000 in 1923, $10,000 in 1928, 
$12,000 in 1933 and $9,000 in 1936. 

Beaver Pond School District (P. O. Bluefield), Mercer 
County, W. Va.— Bond Sale.—On March 21 the $150,000 6% 
20-year gold coupon bonds described in V. 86, p. 618, were 
purchased by A. B. Leach & Co. of Chicago, at 108.347 and 
accrued interest—a basis of about 5.318%. The following 











bids were received: 

A. B. Leach & Co., Chicago__ 108.347! First Nat. Bank, Bluefield 106.11 

Seasongood & Mayer, Cin 107.45 | Alb. Kleybolte & Co., Cin 105.098 

Weil, Roth & Co., Cin., and A. J. Hood & Co., Detroit_a, 100.206 
Prov. S. B. & Tr. Co., Cin_ 107.38 b( 103.20 

Spitzer & Co., Toledo 107.16 | ai 


aF ris. OF r6s. LJ 

All bidders, except A. J. Hood & Co., offered accrued 
interest in addition to their bids. 

Bennettsville, Marlboro County, So. Car.—Bond Ojfering. 
—Proposals will be received until 12 m. April 15 by H. L. 
McColl, Chairman of the Board of Public Works, for $35,000 
water and $25,000 sewer 5% 20-40-year (optional) bonds. 
Denomination $1,000. Date May 1 1908. Interest semi- 
annual. Certified check for $500 is required. 

Bessemer, Gogebic County, Mich.—Bond Election.—We 
are advised that an election will be held here on April 6 to 
vote upon a proposition to issue $25,000 water-works bonds. 

Blaine County (P. O. Hailey), Idaho.—Bond Ojjering.— 
Proposals will be received until April 11 (to be opened 
April 15) by W. F. Horne, Clerk, Board of County Com- 
missioners, for $17,500 gold coupon refunding bonds at not 
exceeding 6% interest. Interest annually on July 1. Ma- 
turity $1,750 yearly from 1918 to 1927 inclusive. Bonds 
are exempt from all taxes. 

Bode, Humboldt County, Iowa.—Bond Sale.—On March 
20 the $6,000 6% 10-20-year (optional) coupon water-works 
bonds dated March 20 1908 and described in V. 86, p. 682, 
were awarded to the Wells & Dickey Co. of Minneapolis at 
104.183—a basis of about 5.453% to the optional date. 
Following are the bids received: 


Wells & Dickey Co., Minn $6.251|C. H. Coffin, Chicago--- ~~~. $6,041 
G. M. Betchell & Co., Daven__ 6,060|S. A. Kean, Chicago--_.....-. 6,030 


Bowie, Montague County, Tex.—Bond Ojjering.—Pro- 
posals will be received at any time by Wm. A. Ayres, City 
Treasurer, for $15,000 street-improvement and $2,000 
water-works-extension 5% gold registered bonds. De- 
nomination $1,000. Date Jan. 1 1908. Interest semi- 
annually in New York City or Austin. Maturity Jan. 1 
1948, subject to call after Jan. 1 1913. _ 

Owing to a typographical error this item was reported 
under the head of Bolwie, Montague County, Tex., in V. 86, 
p. 682. 

Brandon, Man.—Debenture Sale.—This city has sold to 
Wood, Gundy & Co. of Toronto an issue of $60,000 414% 
water-works debentures, due July 1 1934. Interest is pay- 
able at Toronto or Montreal. 


Bryan, Williams County, Ohio.—Bond Ojfering.—Pro- 
posals will be received until 12 m. April 25 by F. W. Rada- 
bough, Village Clerk, for $10,000 5% coupon water-works and 
electric-light-plant bonds. Denomination $500. Date 
March 1 1908. Interest semi-annually at the Village Treas- 


Certified check on some bank in Bryan for 1% of the amount 
bid, payable to the Village Treasurer, is required. Pur- 
chaser to pay accrued interest. 

Bullitt County (P. O. Shepherdsville), Ky.—Bond Offering. 
Proposals will be received until 12 m. April 25 for $50,000 
5% road bonds. Interest semi-annual. Maturity part 
yearly from 5 to 23 years, unpaid bonds being subject to 
call after fifteen years from date of issue. J. F. Combs is 
County Commissioner. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Butterfield School District (P. O. Butterfield), Watonwan 
County, Minn .— Bond Sale.—We are advised that on March 1 
an issue of $14,000 4% 6-19-year (serial) school-building- 
construction bonds was awarded to the State of Minnesota 
= par. Denomination $1,000. Interest annually on 

uly 1. 

Caldwell County (P. O. Lockhart), Tex.—Bond Sale.— 
Of the $15,000 5% road and bridge bonds; registered by the 
State Comptroller on Jan. 22 (see V. 86, p. 433), this 
county on Feb. 17 purchased $12,000 at par and awarded 
the remaining $3,000 to Hays County at 103. Denomination 
$500. Date Nov. 19 1907. Interest annual on April 10. 
Maturity Nov. 19 1947, subject to call after Nov. 19 1912. 

Canon City, Fremont County, Colo.—Bond Sale.—We are 
advised that $225,000 5% 10-15-year (optional) water-works- 
construction bonds were awarded on March 10 to Spitzer 
& Co., of Toledo at 97. Denomination $1,000. Date 
April 1 1908. Interest semi-annual. 

Chelsea, Mass.—Temporary Loan.—This city, it is stated, 
has borrowed $100,000 from Bond & Goodwin of Boston at 
4.22% discount. Loan matures Nov. 10 1908. 

Cheyenne, Laramie County, Wyo.—Bid Rejected—The 
only bid received on March 17 for the $160,000 444% 11-30- 
year (serial) water-works-system-extension bonds described 
in V. 86, p. 495, was one at par less $9,000 for commission, 
submitted by E. H. Rollins & Sons of Chicago. This offer 
was rejected. SR ag 

Chipley, Harris County, Ga.—Bond Offering.—H. A. Poet, 
Mayor, is offering at private sale $8,000 6% coupon public- 
school bonds. Authority vote of 72 to 4 at election held 
Sept. 23 1907. Denomination $100. Date Dec. 1 1907. 
Interest annual. Maturity on Dec. 1 as follows: $200 in 
the year 1908; $300 yearly from 1909 to 1912 inclusive; $400 
in the years 1913 and 1914; $500 in the years 1915 and 1916; 
$600 in the years 1917, 1918 and 1919; $700 in the years 1920 
and 1921 and $800 in the years 1922 and 1923. Bonded debt 
this issue. Assessed valuation $268,000. 


Cincinnati, Ohio.—Bond Ojferings.—Proposals for the 
following bonds will be received by the City Auditor until 
12 m. April 20: 
$528,000 4% street-improvement (city’s portion) bonds. Date April 1 

1908. Maturity April 1 1923. 
250,000 4% water-works-construction and improvement bonds. Date 
Feb. 1 1908. Maturity Feb. 1 1948, subject to call after 
Feb. 1 1928. 
park-land-improvement bonds. Date April 11908. Matur- 
ity April 1 1948. 

Authority Section 2835, Revised Statutes. Denomina- 
tion $500. Interest semi-annual. Bonds are non-taxable. 
Certified check for 5% of the bonds bid for, payable to Ernst 
Von Bargen, City Auditor, is required. Purchaser to pay 
accrued interest. Bid must be madeon printed form 
furnished by City Auditor. 


Clinton School District (P. O. Clinton), Hunt County, 
Texas.—Bonds Voted.—By a vote of 27 to 2 the issuance of 
$3,500 school-building bonds was authorized on March 7. 


Cochrane Protestant Public School District No. 142, Alta. 
—Debenture Ojfering.—Proposals will be received by Charles 
Grayson, Secretary-Treasurer, for $5,000 school debentures. 
Maturity twenty years. 


Comal County (P. O. New Braunfels), Texas.—Bond Sale. 
—On March 17 the State Board of Education purchased for 
the State School Fund $28,000 4% road and bridge bonds 
at par. 


Cuyahoga Falls School District (P. O. Cuyahoga Falls), 
Summit County, Ohio.—Bond Ojjering.—Proposals will be 
received until 12 m. April 6 by E. B. Weston, Clerk Board 
of Education, for $35,000 414% school-building and site- 
purchase bonds. These bonds are part of an issue of $40,000 
authorized by a vote of 403 to 131 at election held March 14; 
also by Sections 3991 and 3992, Revised Statutes. De- 
nomination $1,000. Date April 6 1908. Interest semi- 
annual. Maturity $1,000 each six months from April 6 
1909 to April 6 1926 inclusive. Purchaser to pay accrued 
interest. 

Deseronto, Ont.—Debenture Sale-—We see it reported 
that an issue of $18,800 21 414% debentures was recently 
disposed of to G. A. Stimson & Co. of Toronto. 

Didsbury, Alta.—Debenture Ojjering.—Proposals will be 
received until March 30 by N. E. Eby, Secretary-Treasurer, 
for the following debentures: 
$5,500 6% mae for the purchase of fire-apparatus. Date Aug. 27 





50,000 4°% 





ury. Maturity $2,500 each six months from March 1 1921 
pt. 1 1922 inclusive. Bonds are exempt from taxation. 


1,000 6% debentures for street improvements. Date Aug. 27 1907. 
3,000 6% debentures for a town-hall. Date Oct. 1 1907. 
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Interest annually at the Union Bank of Canada in Didsbury. 
Maturity part yearly for twenty years. 

Dixon School District (P. O. Dixon), Lee County, Ill.— 
Price Paid for Bonds.—We are informed that the price paid 
for the $50,000 5% coupon school-building bonds awarded 
on March 12 to the Harris Trust & Savings Bank of Chicago 
(V. 86, p. 746) was 105.85. 

Dublin, Laurens County, Ga.— Bond Ojjering.—Proposals 
will be received until 12 m. April 16 by G. H. Williams, 
Chairman, or W. C. Davis, City Attorney, for the six issues 
of 5% gold coupon improvement bonds voted on Feb. 25 

. 86, p. 619), aggregating $65,000. Denomination $1,000. 
nterest semi-annually at the Hanover National Bank in 
New York City. Maturity twenty-nine years. Certified 
check for $1,000 is required. 

Dunkirk, Chautauqua County, N. ¥.—Bonds Not Sold.— 
No award was made on March 20 of $80,000 4% coupon 
school bonds offered on that day. Interest semi-annual. 
Date March 11908. Bonds are exempt from taxation. Ma- 
turity from ten to twenty-five years. 

East Providence (P. O. Providence), Providence County, 
R. I.—Bond Sale.—N. W. Harris & Co. of Boston were the 
successful bidders, for the $200,000 4% 50-year gold fund- 
ing bonds offered on March 25 (postponed from March 20) 
and described in V. 86, p. 683. 

Easton, Talbot County, Md.—Bond Election.—On April 2, 
propositions to issue $40,000 sewer bonds and $30,000 
electric-plant bonds will be submitted to a vote. 

Edward (P. O. Pierson), Man.—Debeniure Ojjering.— 


Proposals will be received for the following debentures: 
$2,286 5% drainage district No. 1 debentures. Maturity fifteen years. 
2,260 6% drainage district No. 2 debentures. Maturity twenty years. 


Walter Mundell is Secretary-Treasurer. 

Elmore, Ottawa County, Ohio.— Bond Ojfering.—Propos- 
als will be received until 12 m. April 8 by Ernst Jaeger, Vil- 
lage Clerk, for $15,000 5% coupon water-works-construction 
bonds. Authority Sections 2835, 2836 and 2837, Revised 
Statutes. Denomination $1,000. Date Sept. 11907. In- 
terest semi-annual. Maturity $1,000 yearly on March 1 
from 1912 to 1926 inclusive. Purchaser to pay accrued in- 
terest. Certified cheek for $250, payable to the Village 
Treasurer, is required. 

Grand Rapids, Kent County, Mich.—Bond Ojjering.— 
Proposals will be received until 3 p.m. March 30 by John L. 
Boer, City Clerk, for the following bonds: 


$300,000 444% coupon flood-protection bonds. 
50,000 414 % coupon water-works-extension bonds. 


Authority resolutions passed March 9. Denomination 
$1,000. Date March 11908. Interest semi-annually at the 
City Treasurer’s office in New York exchange. Maturity 
twenty-five years from date of issue. Certified check for 
3% of the bonds bid for, payable to the City Treasurer, is 
required. 

Bonds "Not Sold.—No™ bids were received on March 16 
for the purchase of the $102,000 444% coupon street-im- 
provement bonds offered on that day (V. 86, p. 683). 
Maturity $51,000 on May 1 in the years 1910 and 1911. 

Green Bay, Brown County, Wis.—Bond Sale.—We are in- 
formed that the four issues of 444% coupon sewer bonds, 
aggregating $32,000, offered but not sold on Jan. 24 (V. 86, 
p. 434), have been disposed of to local banks. 

Haverhill, Essex County, Mass.—Temporary Loan.—This 
city recently borrowed $100,000 from Blake Bros. & Co. of 
Boston at 4.31% discount. Loan matures Sept. 18 1908. 


Hudson County (P. O. Jersey City), N. J.—Bond Offering. 
—Proposals will be received until 4 p. m. April 16 by the 
Board of Chosen Freeholders (Walter O’Mara, Clerk) for 
$850,000 414% coupon ‘New County Building Bonds.” 
Denomination $1,000. Date April 1 1908. Interest semi- 
annual. Maturity April 1 1948. Certified check (or cash) 
for $5,000, payable to Stephen M. Egan, is required. Bonded 
debt on Dec. 1 1907, $8,047,880 23. Total assessed valua- 
tion, $467 ,158,853. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Huntington Beach High School District (P. O. Huntington 
Beach), Orange County, Cal.— Bond: Sale.—We are advised 
that the $35,000 5% high-school-building bonds voted on 
Feb. 1 were purchased on March 18 by the Los Angeles Trust 
Co. for $35,150 (100.428) and accrued interest. Denom- 
ination $875. Date May 1 1908. Interest semi-annual. 


Knoxville, Tenn.—Bond Sale.—On March 10 the $60,000 
6% coupon street-improvement (city’s portion) bonds, de- 
scribed in V. 86, p. 620, were awarded to the Third National 
Bank of Knoxville et par and accrued interest. Maturity 
$20,000 on Oct. 1 in each of the years 1908, 1909 and 1910. 


Lansingburg Union Free School District No. 1 (P. O. 
Troy), Rensselaer County, N. Y.—Bond Offering.—Pro- 
= will be received until 8 p. m. March 31 by William J. 

helliday, Clerk Board of Education, for $15,000 444% 
registered or coupon  school-building-rebuilding bonds. 
Authority vote of 76 “for” to 34 “against’’ cast at election 
held March 18. Denomination $1,000. Date April 1 1908. 
Interest semi-annually at the Union National Bank in Troy. 





Maturity $1,000 yearly on April 1 from 1915 to 1929 in- 
clusive. Certified check for $1,500, payable to the Board 
of Education, is uired. Official circular states that this 
district has never defaulted in the payment of any of its 
obligations. 

Lewisburg, Union County, Pa.—Bond Election.—An elec- 
tion will be held to-day (March 28) to vote upon a question 
of issuing $35,000 bonds. 


Lewiston, Nez Perce County, Idaho.—Price Paid jor 
Securities.—We are advised that the price paid by E. H. 
Rollins & Sons of Denver for the $57,300 5% 10-20-year 
(optional) gold coupon water-system bonds, awarded to 
them (V. 86, p. 561) was par and accrued interest. These 
bonds are dated Jan. 1 1908. 

Little Rock School District (. O. Little Rock), Pulaski 
County, Ark.—Bond Sale.—We are informed that on Feb.{29 
an issue of $50,000 5% 1-20-year school-building-construction 
bonds was awarded to the W. R. Compton Bond & Mortgage 
Co. at 96. Denominations $100 to $1,000. Date April 1 
1908. Interest semi-annual. 


Lore City School District (P. O. Lore City), Guernsey 
County, Ohio.—Bond Ofjering.—Pro will be received 
until 12 m. April 7 by David A. Potts, Clerk Board of Edu- 
cation, for $6,000 5% school-building bonds. Denomina- 
tion $500. Interest March 1 and Sept. 1. Maturity $500 
yearly on March 1 from 1911 to 1922 inclusive. 


Los Angeles, Cal.—Bond Sale.—This city has disposed of 
the second installment’of $510,000 of the $23,000,000 4% 
coupon or registered Owens River acqueduct system bonds 
voted on June 12 1907 to local investors at par and accrued 
interest. The first installment of bonds, amounting to 
$510,000, was purchased on Dec. 23 1907 (V. 86, p. 436) 
by the State of California. Denomination $1,000. Date 
Dec. 1 1907. Interest semi-annually at the City Treasurer’s 
office or at Kountze Bros. in New York City, at option of 
holder. Bonds are exempt from tax in California. Maturity 
part yearly on Dec. 1 from 1914 to 1947 inclusive. 


Lumberton, Robeson County, No. Car.—Bids Rejected.— 
The following bids, all of which were rejected, were received 
on March 23 for the $25,000 6% 30-year gold coupon funding 
bonds described in V. 86, p. 621. 


Seasongood & Mayer, Cin__.$25,822| First. Nat. Bk., Lumberton.$25,400 
John Nuveen & Co., Chicago. 25,500 


Bond Ojfering.—Proposals will be received until April 14 
by E. J. Britt, Mayor, for $30,000 544% bonds. 

Lynden, Whatcom County, Wash.—Bond Sale.—The 
only proposal received on March 20 for the $9,000 6% 
15-20-year (optional) general-improvement bonds described 
in V. 86, p. 684, was one at par, submitted by the State of 
Washington. This offer was accepted. 


McMinnville, Yamhill County, Ore.—Bond Sale.—An 
issue of $23,000 5% 10-20-year (optional) water and light 
bonds was awarded on March 2 to Morris Bros. of Portland 
at par. Denomination $1,000. Date April 11908. Inter- 
est semi-annual. a 

Madisonville (P. O. Station M, Cincinnati), Ohio.— Bond 
Sale-—On March 25 the $13,329 45 5% Clason Street im- 
provement bonds described in V. 86, p. 497, were awarded 
it is stated, to W. R. Todd & Co. of Cincinnati for $13,864 95 
—the price thus being 104.017. Maturity part yearly on 
Dec. 28 for ten years. ‘ 

Marion, Ohio.—Bond Ojfering.—Proposals will be re- 
ceived until 12 m. April 7 by Harry S. Elliott, City Aud- 
itor, for the following bonds: 
$3,050 4% street Improvement (city’s portion) bonds. Authority an Act 

of the General Assembly passed April 29 1902 and amendments 
thereto. Denomination $500, except one bond of $50. Date 
Dec,11907. Maturity $500 each six months from March 1 1909 
to Sept. 1 1911 inclusive, and $50 on Sept. 11912. Certified 
check for $100 Is required 

7,500 444% storm-water-sewer-construction bonds. Authority, an Act 
of the General Assembly passed April 29 1902 and amendments 
thereto, Denomination $500. Date Jan, 1 1908. Maturity 
$500 each six months from Sept. 1 1909 to Sept. 1 1916 inclusive, 
Certified check for $200 Is required 

Interest semi-annually at the City Treasurer’s office. 
Bids to be made on each issue separately. Certified check in 
the above amounts must be drawn on a Marion bank and 
made payable to the City Treasurer. These securities take 
the place of the $3,050 4% (city’s portion) and the $7,500 
414% bonds awarded on March 2 to W. E. Harkness of 
Marion at his bid of $3,056 (100.196) for the former issue 
and $7,750 (103.333) for the latter issue, as they were subse- 
quently refused by him on the ground that the original ad- 
vertisements of the offering of the bonds were misleading. 

Bonds Not Sold.—Bids received on March 11 for the $71,500 
4% coupon funding bonds described in V. 86, p. 560, were 
rejected. These bonds are now being offered at private sale 
at par and accrued interest. 


Marion County (P. O. Marion), Ohio.—Bond Offering.— 
Proposals will be received until 12 m. April 4 by John H. 
Clark, Prosecuting Attorney, for $14,500 5% coupon Patten 
Free Turnpike bonds. Authority Section 4808 Revised 
Statutes. Date May 1 1908. Interest semi-annually at 
the County Treasurer’s office. Maturity as follows: 


$300_Mch. 1 1910|$400.Mch. 1 1914|$500-Mch. 1 1918|$590_Sept. 1 1921 
300_Sept. 11910] 400_Sept. 11914) 500.Sept. 11918] 620.Mch. 1 1922 
310.Mch. 11911] 400.Mch. 11915} 530.Mch. 11919| 620_Sept. 1 1922 
350_Sept. 11911] 430-Sept. 11915) 530.Sept. 11919) 650.Mch, 1 4 

















350_Mch. 11912] 430.Mch. 11916! 560.Mch. 11920| 650_Sept. 1 19 
370. t. 11912) 430. t. 11916) 560.Sept. 11920) 7 ch. 11924 
370.Mch. 11913| 480.Mch. 11917} 590.Mch. 11921) 7 Sept. 1 1924 
400.Sept. 11913] 480.Sept. 1 1917 
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Certified check on some bank in Marion for $100, payable 
to the Board of Road Commissioners, is required. nds 
are to be delivered May 1 1908. 

Marshall County (P. O. Madill), Okla.— Bond Sale.—We 
are advised that the State Land Commissioners on March 1 

urchased $20,000 current expense bonds at par. Denom- 
Fration $500. Date March 1 1908. Interest annually in 
January. Maturity part yearly on Jan. 1 from 1909 to 1918 
inclusive. 

Massachusetts.—Bond Offering.—Proposals will be re- 
ceived until 12 m. April 7 by Arthur B. Chapin, State 
Treasurer, for the following bonds : 


$450,000 344% gold registered bonds for the abolition of grade crossings. 
Maturity Nov. 1 1937. 

412,000 3 $6 gold registered armory bonds. Maturity March 1 1938. 

400,000 34% % gold 'y - om Charles River Basin bonds. Maturity 

300,000 344% geld sequeared consumptive-hospital bonds. Maturity 


ov 19. 
700,000 344% gold — Metropolitan sewerage bonds. Maturity 
4 
125,000 34% ar > nama Metropolitan park bonds. Maturity Jan. 1 
209,000 345% Ric engipgeret prison and hospital bonds. Maturity 


495,000 344% gold registered State Highway bonds. — rad $16,500 
yearly on April 1 from 1909 to 1938 Inclusi 

180,000 3%% = registered Suffolk County Court-House onde. Matur- 

ity $6,000 yearly on March 1 from 1909 to 1938 inclusive. 


Bonds are exempt from taxation. Certified check on a 
Massachusetts or New York City national bank or trust com- 
pany for 2% of the amount of the bonds bid for, payable 
to the State Treasurer, is required. - Bonds to be ‘delivered 
within ten days. If the purchaser will pay the additional 
expense of preparing and issuing coupon bonds, $200,000 
of the above-described Charles River Basin bonds will be 
issued in coupon form. 

Temporary Loan.—A temporary loan of $600,000 in 
anticipation of taxes has been negotiated at 4%. Of this 
amount $500,000 was borrowed in New York and the balance 
in Boston. 

Midway Independent School District (P. 0. Midway), 
Madison County, Tex.—Bonds Not Sold.—Up to Feb. 29 no 
sale had yet been made of the $1,000 5% school-house bonds, 
being the unsold portion of an issue of $2,500 registered by 
the State Comptroller on Nov. 291907. See V. 86, p. 498. 

Milan, Washtenaw County, Mich.—Bond Ojffering.—Pro- 

sals will be received until 12 m. April 4 by W. P. Gregory, 

illage Clerk, for $30,000 414% coupon water-works bonds. 
Date Oct. 111907. Interest annually at Milan. Maturity 
$1,000 yearly on Oct. 1 from 1922 to 1927 inclusive, and 
$2,000 yearly Oct. 1 from 1928 to 1939 inclusive. Certified 
check for 3% of the bonds bid for, payable to C. W. Pullen, 
Village Treasurer, is required. 

Milton Township School District, Wayne County, Ohio.— 
Bond Ojfering.—Proposals will be received until 12 m. April 1 
by J.C. Young, Clerk Board of Education (P. O. Rittman), 
for $2,000 5% school-building bonds. Authority Section 
3994 Revised Statutes. Denomination $500. Date April 1 
1908. Interest semi-annual. Maturity $500 yearly on 
April 1 from 1909 to 1912 inclusive. 

Milwaukee, Wis.—Bond Ofjering.—Proposals will be re- 
ceived until 11 a. m. April 1 by the Commissioners of the 
public debt at the office of Paul Bechtner, City Comptroller, 
for the following bonds. 


$250,000 4% coupon Washington Avenue viaduct bonds. Denominations 
two hundred and forty bonds of $1,000 each and twenty 
bonds of $500 each. 
75,000 4% coupon Highland Boulevard viaduct bonds. Denomina- 
tions sixty bonds of $1,000 each and twenty bonds of $750 
each. 


Authority Chapter 40 b and 41 of the Revised Statutes 
of 1898. Date Jan. 1 1908. Interest semi-annually at 
the City Treasurer’s office or at the Morton Trust Co. in 
New York City. Maturity one-twentieth of each issue year- 
ly. 

Monroe County (P. O. Bloomington), Ind.— Bond Sale.— 
On March 16 an issue of $8,604 80 414% gravel-road bonds 
was disposed of to Breed & Harrison of Cincinnati at par 
and interest. Denomination $21512. Date May 1 1907. 
Interest semi-annual. Maturity $215 12 each six months 
from May 15 1908 to Nov. 15 1927 inclusive. 

Morgan County (P. O. Decatur), Ala.—Bond Election 
Postponed.—The election to vote on the question of issuing 
$260,000 bonds for the purpose of building pike roads 
(Vv. 86, p. 498) will be held March 30 instead of March 11, 
the date named originally. 

Mount Pleasant, Westmoreland County, Pa.—Bond Offer- 
ing.—Proposals will be received until 12 m. April 20 by F. Z. 
Fox, Borough Secretary, for $40,000 436% school-building 
bonds. Denomination $500. Maturity “payable within 
thirty years in periods of five years.” Bonds are exempt 
from taxation. Certified check for $1,000 is required. 

Mount Vernon, Westchester County, N. Y.—Bond Ojjer- 
ing.—Proposals will be received until 8 p. m. April 7 by the 
City Council for $40,000 5% assessment bonds. Authority 
Section 201 of Chapter 182, Laws of 1892, as amended by 
Chapter 692 of the Laws of 1896 and Chapter 275 of the Laws 
of 1900; also Chapter 374 of thefLaws of 1905. Denomina- 
tion $1,000. Date April 1 1908. Interest semi-annually 
at the City Treasurer’s office. Maturity April 1 1914. 








Certified check for $1,000 is required. Bonds will be en- 
graved and certified to as to their genuineness by the United 
States Mortgage & Trust Co. of New York City and their 
legality approved by J. H. Caldwell, New York City. 
Bonds to be delivered on or before April 14. A.W. Reynolds 
is City Clerk. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Newark, Licking County, Ohio.—Bond Ojjerin , rs ae 
= sals will be received until 12 m. April 15 by 

urath, City Auditor, for the $85,000 444% (om AER 
bonds mentioned in V. 86, p. 561. Authority Section 2835, 
Revised Statutes. Denomination $1,000. Date April i 
1908. Interest semi-annual. Maturity $10,000 yearly on 
April 1 from 1918 to 1925 inclusive and $5,000 on April 1 
1926. Certified check on a national bank for 10% of the 
amount bid for, payable to the City Treasurer, is required. 
Accrued interest to be paid by purchaser. 

Newport News, Warwick County, Va.— Bonds Not Sold.— 
There were no bidders for the $100,000 414% 40-year street- 
improvement bonds offered on March 19 and mentioned in 
V. 86, p. 684. 

Norwood (P. O. Station H, Cincinnati), Hamilton County, 
Ohio.—Bond Ojjering. —Proposals will be received until 12 
m. April 15 (date changed from March 31) by L. H. Geb- 


hart, City Auditor, for the following bonds: 
$5, 659 50 4% % i - -year Py fectiond Avenue Improvement assess- 
t bond Date Feb. 4 1908. Interest annual. 
5,911 23 44% i. “10-year (serial ) Feldman Avenue Improvement assess- 
t bonds. Date March 22 1908. Interest annual. 
6,000 00 44% 25-year stable-construction and fa ~~. bonds. De- 
mination $500. D: Interest semi- 
nual. Maturity twenty five KA, 
8,500 714% % i 1-10-year (serial) Kenilworth Avenue improvement assess- 
ent bonds. Date March 23 1908. Interest annual. 
6,737 33 4% % 61 10-year a Hazel Avenue Improvement assessment 
e Feb. 4 1908. Interest annual. 
3,114 88 4%% 1- 10- year (sertal) Park Avenue improvement assessment 
bonds. Date March 8 1908. Interest annual. 


Certified check for 5% of the bonds, Rass mre to the City 
Treasurer, is required. The amount of bonds to be issued 
will be reduced by the amount of assessments paid in cash 
prior to the date of offering. 

Omaha, Douglas County, Neb.— Bond Sale.—On March 26 
the six issues of 444% bonds aggregating $510,500 described 
in V. 86, p. 684, were awarded to R. L. Day & Co. of Boston 
at 100.155 and accrued interest. 

Omeemee School District No. 1251 (P. O. Kamsack), 
Sask.— Debenture Ojfering.—Proposals will be received until 
April 14 by E. C. Lawrence, District Secretary-Treasurer, 
for $5,000 coupon debentures at not exceeding 8% interest. 
Date April 14 1908. Interest annually at the Bank of Com- 
merce in Kamsack. Maturity April 14 1928. Debentures 
are tax-exempt. Total debt at present, $1,000. Assessed 
valuation for 1907 $175,695. 

Oneida, N. Y¥.—Bond Sale.—According to reports this 
city has disposed of the $10,994 61 444% 1-10-year (serial) 
coupon or registered paving (Series ““MM’) bonds dated 
Feb. 1 1907, offered without success on Jan. 7 (V. 86, p.124) 
to T. F. Hand Jr., Cashier of the Oneida Valley National 
Bank of Oneida at par. 

Osceola School District (P. O. Osceola), Mississippi 
pmeg f Ark.—Bond Sale.—We are advised that the $25,000 
6% 20-year school-building bonds mentioned in V. 86, p. 437, 
were disposed of on Feb. 29 to the Southern Building Co. of 
Louisville, Ky., at par. A bid of par was also received from 
L. M. Weathers & Co. Denomination $500. Interest 

annual. 

Oxford, Butler County, Ohio.— Bond Sale——On March 10 
the $4,500 444% 12-20-year (serial) water-works-sytem- 
extension bonds described in V. 86, p.500, were awarded to 
Seasongood & Mayer of Cincinnati for $4,719 38—the price 
thus being 104.875—a basis of about 4.083%. 

Palestine, Anderson County, Tex.—Bonds Awarded in 
Part.—We are advised that of the $50,000 4% 10-40-year 
(optional) coupon street-paving bonds offered on March 20 
and described in V. 86, p. 65, $30,000 have been disposed 
of to local investors. 

Pasadena, Los Angeles County, Cal.—Bond Offering.— 
Proposals will be received until 9 a. m. March 31 by Heman 
Dyer, City Clerk, for the $50,000 electric-light and the 
$50,000 sewer-construction 44% coupon bonds voted 
(V. 86, p. 622) on Feb. 20. Authority an Act of the Legis- 
lature which became a law Feb. 25 1901 and Acts amenda- 
tory thereto. Denomination $500. Date April 1 1908. 
Interest semi-annually at the City Treasurer’s office. Ma- 
turity $2,500 yearly on April 1 from 1909 to 1948 inclusive. 
Bid must be made on blank form furnished by the City Clerk 
and accompanied by a certified check on a bank doin ine 
business in Pasadena or Los Angeles for 2% of bonds bi 
for and made payable to the City Clerk. Bonds will be 
delivered within thirty days from the date of sale and their 
legality will be approved by H. W. O’Melveny, a copy of 
whose opinion will be delivered to successful bidder. I- 
chaser to pay accrued interest. 

Paulding County (P. O. Paulding), Ohio.— Bond Offering. 
—Proposals will be received until 2 p.m. April 14 by Floyd 
Atwill, County Auditor, for the following bonds: 


$32,000 5% Auglaize River Pike bonds. Maturity $5,000 on April 1 1909 
and $4,500 yearly on April 1 from 1910 to 1915 inclusive. 
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7,000 5% Pahl & Brown Pike bonds. Maturity $1,000 yearly on April 1 

from 1909 to 1915 inclusive. 

32,000 5% Trembley Pike bonds. Maturi 
$4,500 yearly on April 1 from i810 to 1915 inclusive 

49,000 5% bd ays Pike bonds. Maturity $7,000 yearly on ‘April 1 from 
1909 to 1915 Inclusive. 

13,000 5% Warner & Brady Pike bonds. Maturity $2,000 yearly on 
April 1 from 1909 fe 1913 Inclusive and $1,500 in each of the 

ears ag a: 19 

25,000 5% Holmes P yp t~-s Maturity $4,000 on April 1 1909 and 
$3,500 awiy on April 1 from 1910 to 1915 inclusive. 

20,000 5% Dwight Bates Ditch No. 694 bonds. Maturity $3,000 yearly 
= soe 1 from 1909 to 1914 inclusive and $2,000 on April 1 


8,500 5% Supary Ditches Nos. 693, 699, 700 and 701 bonds. Maturity 
$2,000 on April 1 In ~~ years 1909 and 1910 and $1,500 in 
each of the years 1911, 1912 and 1913. 
2,500 5% Sundry Ditches Nos. 675, 696, 704 and 707. Maturity $1,000 
in the years 1909 and 1910 and $500 in the year 1 
Authority Sections 22b, 4479 and 4846 of the. Revised 
Statutes. Denomination $500. Date April 1 1908. In- 
terest semi-annual. Certified check, on some bank in 
Paulding, for $1,000, is required. Purchaser to furnish 
blank bonds. 
Pembina, Pembina County, N. D.—Bond Sale.—We are 
informed that $2,000 4% 10-year coupon refunding bends 
have been awarded to the North Dakota State Land Depart- 


¥ $5,000 on April 1 1909 and | 


, Treasurer, is required. Accrued interest to be paid by pur- 
chaser. Bonds are coupon in form and exempt from taxa- 
tion. Bonded debt, including this issue, $9,000. 


Rochester, N. ¥.—Temporary Loan,—This city beg pe 
goriated a 6-month’s loan with Bond & Goodwin of @New 

ork City as follows: $450,000 at 4.50% interest and 
premium; $150,000 at 4. 45% interest and $37 premiumfand 
$49,000 at 4. 40% interest and $1 premium. 


Roswell, Chaves County, N. M.—Bond Ojferi 2 gt 

sals will be received until 7:30 p. m. April 15 by F 
Beek, City Clerk, for the $120,000 water-works, $35,000 
sewer, $10,000 street-improvement and $5,000 fire-depart- 
ment 5% 20-year bonds voted on Feb. 20. Denomination 
to suit purchaser. Date March 1 1908. Interestgsemi- 
annually at the National Park Bank in New York#City. 
Certified check for $1,000, payable to John W. Poe, Chair- 
man Water and Sewer Commission, is required 

St. Boniface, Man.—Debenture Sale.—Wood, Gundy ¥& 
Co. of Toronto recently purchased $200,000 5% (not 13% 


as stated in local papers) debentures maturing an. 2 192 
Interest is payable at Toronto, Montreal or London, at oo 





ment at par. Denomination $1,000. Date March 2 1908. 


Interest annual. 


Pine City Township (P. O. Pine City), Pine County, Minn 


This firm, we are advised, purchased these debentures with 
the understanding that they be given a month’s option on 


—Bonds Awarded A Part.—Of the $3,000 bonds offered on | the remaining $490,000 debentures of this city. 


Feb. 29 (V. 86, 
Reilly at par for bs. 
mercial Investment Co. of Duluth. 


500) $1,500 have been sold to John: O. St. Paul, Minn.—Bond Ojfjering.—Proposals will be re- 
A bid was also received from the Com- | ceived until 12 m. April 15 by Louis Betz, City Comptroller, 


for the following bonds. 


Portland, Me.—Note Sale.—An issue of $100,000 notes | 5125 000 4% coupon (with privilege of registration) bonds to ald in the 


maturing Oct. 1 was awarded on March 24, we are informed, 
to Bond & Goodwin of Boston at 4.16% discount and $1 


premium. 


Put-in-Bay, Ottawa County, Ohio.— Bond Ojffering.—Pro- 
Roaale will be received until 12 m. a 2 by L. E.Schraidt- 
strict No. 1 improve- 


age Clerk, for $3,000 5% Sewer 


the St. Anthony Park Sewer System. See 
v.38 Date Jan. 11908. Maturity Dec. 31 1937. 4 
75,000 4% additto (with privilege of Ro art ae: grade-school-bull 
tion bonds mentioned in V. 86, p. 244. Date May11 
aturity April 30 1938 
50,000 4% coupon { (with privilege of re arts tte as bonds dated 
908 and mavuring pril21 


The above bonds will be issued in dination of [$100 


mstruction oj 
1418. 


ment assessment bonds. Authority Section 1536-281, Re-| or any multiple thereof not exceeding $1,000, to suit§pur- 
vised Statutes. Denomination $500. Date May 1 1908. chaser. Interest is payable at the financial agency of §St. 


Interest semi-annual. Maturity $500 yearly on 
1909 to 1914 inclusive. Certified check (or cash) for $200, 


y | from Paul in New York City. Certified check for 2% of bonds 


drawn on a Sandusky bank and made payable to the Village | bid for, payable to the City Treasurer, is required. Bids 
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81,000,000 


Westchester County, N. Y. 
4% SEWER BONDS. 


Sealed bids will be received by the Bronx Valley 
Sewer Commission at their office, No. 2 Grand 
Street, in the Na of ae Plains, N, Bee 
until 2 o’clock p. m., on th 


21st DAY OF APRIL, 1908 
for the purchase of One Million ($1,000,000) 
Dollars Westchester oe, Bonds, known as 
the Sanitary Sewer District Bonds of the County 
of Westchester, which bonds are issued pursuant 
to the provisions of yt 646 of the Laws of 
1905, as amended by Chapter 747 of the Laws 
of 1907. The sald bonds mature and are pay- 
ebie at the office of the County Treasurer, White 
Plains, N. Y., - be om Twenty Thousand 
($20,000) Doliars ist, 1933, and 
Twenty Thousand (320; q700) ollars on the first 
day of January of each succeeding year to and 

including the year 1982. 

Said bonds are in form coupon bonds, but with 
privilege of registration, are exempt from all 

taxation and bear interest at the rate of 


FOUR PER CENT (4%) PER ANNUM 
from the first day of January 1908,, payable 
semi-annually on the first days of January and 
July of each year, at the office of the County 
or. an of Westchester County, White Plains, 


Said bonds are of the denomination of One 
Thousand $(1,000) Dollars each. ids will be 
received for a part or the whole of said bonds. 
All bids must be enclosed in sealed envelopes 
and endorsed ,“‘Bids for the Purchase of Sanitary 
Sewer District Bonds of the County of West- 
chester,”” and delivered to the Bronx Valley 
Sewer Commission at its office, No. 2 Grand 
Street, White Plains, N. Y., on or before 2 o’clock 
Pp. m. on the 21st day of ‘April, 1908. 

The Commission reserves the right to reject 
any and all bids. Each bid must be accom- 
panied by a certified check on a bank or trust 
company for five per cent (5%) of the amount 
of the par value of the bonds bid for. The suc- 
cesful bidder must pay, for bonds aon the 5th day 
of May, 1908, at 10 o’clock a. m. es wy office 
of the County Treasurer, White Pla’ ains, N, Y., 
at which time said bonds will be ready for delivery: 

Dated aore, 14, 1908 

WILLIAM ARCHER, 
JOHN E. ANDRUS, 
JOHN J. BROW 
Bronx Valley Sewer Commission. 


HARRIS COUNTY (Houston), TEX. 


BOND SALE 


41) Balance of $500,000 Road and Bridge 
Bonds (now unsold $374,000), dated Oct. 10th, 
1907; 4%, 40-year now selling County Judge. 

(2) $500,000 Court House Bonds, dated — ~ 

10S reeey for delivery April 15, 190: 
Sealed st --- noon, April 11, 1908, for both 
of an inimum par and accrued’ Interest. 
Certified check for 5% of bid tosecuré compliance 
within 10 days of award. Address bids to A.E 
Amerman, County Judge, Houston, Texas. 








CITY OF NASHVILLE, TENN, 





$125,000 Suburban Street Bonds 
$100,000 Water Main Bonds 





Sealed Bids will be received until 3 o’clock P. M. Apri! 15, 1908, for $125,000 Suburban Street 
Bonds anc¢ $100.000 Water Main Bonds of the City of Nashville. 

Said Suburban Street Bcnds are of the déromination of $1,600 each, ana bear interest at the rate 
of 4% per cent per annum, payable the first days of January and July respegtively at Nashville, Tenn., 
or at the Banking House of Latham, Alexander & Co., New York City, at the opti n of the holder. 

Said bonds are dated July 1, 1905, and mature thirty (30) years fr »m date without option. 

Said bonds are issued by the Mayor and City Council of Nashville, Tenn., for the purpose of 
bullding suburban streets that have not been graded nor macadamized. 

Said Water Main Bonds are of the denomination of $1 ,000 each and are a part of 4 $200,000 author 
ized issue, and bear Interest at the rate of 4% per annum, payable the first days of July and January 
respectively, at Nashville, Tenn., or at the Banking House of Latham, Alexander & Co., New York 


City, at the option of the holder 

Said bonds are dated .ianuary 1, 1908, and mature twenty (20) yeas from date without option. 

Said bonds are issued hy the Mayor and City Council of Nashville, Tenn., for the purpose of ex- 
tending water mains into the territory annexed to the City of Nashville by Chapter 333 of the Acts 
of 1905, approved April 13, 1905. 

Bids will be received for each class of bonds separately and must be marked bids for ‘‘Suburban 
Street Bonds” or “‘Water Main Bonds,” must include accrued interest to date of delivery and be_accom- 
panied by a certified check, payable to the City Recorder, for 5 per cent of the amount of bondsJbid 
for. Bids will be received only for the whole of cither issue of the bonds. The right ts reserved to 
reject any and all bids. 

Address bids to Bond, Commissioners, Nashville, Tenn. 





Care H. S. BAUMAN, City Recorder. 








Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Steck Exchange 
43 Exchange Piaee 
Telephone 6444 Hanover 


BRANCH OFFICE 
Briste! Building, Sth Ave. and 42d Bt. 
Telephone 1656 Bryant 


Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, 0. 
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‘for all or none of these three issues” will not be considered. 
Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Sebring, Mahoning County, Ohio.—Bond Election.—Re- 
ports state that an election will be held to-day (March 28) 
to determine whether or not $20,000 school-house bonds shall 
be issued. 

Shelbyville, Shelby County, Ky.—Bond Ojjering.—Pro- 
a will be received until 8 p. m. March 31 by Camden W. 

liard, Secretary of the Sewer Commission,for $30,000 5% 
gold coupon sewer bonds voted last November. Denomina- 
tion $200. Date Jan. 20 1908. Interest semi-annually at 
the City Treasurer’s office. Maturity $2,000 yearly on 
Nov. 20 from 1909 to 1923 inclusive. Certified check for 
2% of the bonds bid for, payable to T. E. Bland, Mayor, is 
required. Bonds are exempt from city taxes. 

Springfield, Brown County,- Minn.—Bond Ojjering.— 
Proposals will be received until 8 -s m. April 7 by A. Freder- 
ickson Village Recorder, for $25,000 5% bonds for the pur- 
pose of enlarging and extending the water-works-system and 
constructing sewers. Authority vote cast at election held 
March 10. Denominations: five bonds of $5,000 each, 
eleven bonds of $1,500 each and three bonds of $2,000 each. 
Date May 1 1908. Interest annually at the First National 
Bank in Chicago. Maturity on May 1 as follows: $500 
yearly from 1910 to 1914 inclusive, $1,500 yearly from 1915 
to 1925 inclusive and $2,000 in each of the years 1926, 1927 
and 1928. 

Staples, Todd County, Minn.—Bond O/fering.—Proposals 
will be received until 12m. April 11 by the Town Board for 
$4,000 refunding bonds. A. Anderberg is Town Clerk. 

Stratton School District, Kings County, Cal.—Bond Sale. 
—On Feb. 29 an issue of $3,000 744% 6-year school-building 
bonds was awarded to S. C. Page of Visalia at 104.10. De- 
nomination $500. Date Feb. 6 1908. Interest annual. 

Territory of New Mexico.—Bond Ojjering.—Proposals will 
be received until 10 a. m. April 30 by J. H. Vangum, Terri- 
torial Treasurer, for the following bonds: 





$25,000 5% coupon agricultural college bonds dated July 10 = Ma- 
turity thirty years, subject to call after twenty y 
* Maturity 


25,000 5% coupon insane asylum-bonds, dated July 1 i301. 
twenty years, subject to call after ten years 
25,000 5% coupon military-institute bonds, dated July 1 1901. Ma- 
turity twenty years, subject to call after ten years. 
The above bonds are issued pursuant to an Act of Congress 
approved March 2 1907. Interest semi-annually in New 
York City. Purchaser to pay accrued interest. 
The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 
Toledo, Ohio.—Bond Ofjering.—Proposals will be re- 
ceived until 7:30 p. m. April 1 by Amos McDonnall, City 
Auditor, for the Siteaten bonds; 
$20,000 (not $30,000 as previously reported) 4% coupon fire-engine-house- 
construction and equipment bonds. ate March 1 1908. 
Maturity March 1 1928. 

230,000 4% coupon water-works-extension, culecgument and rey 
bonds. Date Feb. 1 1908. Maturity on Feb. 
$50,000 in the years 1916, 1917, 191 and 1919 ‘ena S30c000 000 
in the year 1920. 

140,000 4% coupon meral street-improvement and sewer-construction 
bonds. Date Feb. 1 1908. Maturity Feb. 1 1918. 

Authority, ordinances passed by the City Council on Jan, 
27. . Denomination $1,000. Interest semi-annually at the 
United States Mortgage & Trust Co. in New York City. 
Certified check on a national bank in Toledo for 5% of the 
amount of the bid, payable to the City Auditor, is required. 
Accrued interest to be paid by purchaser. 


Tomahawk, Wis.—Bonds Not Sold.—No proposals were 
received on March 24 for the $40,000 5% coupon school- 
building bonds described in V. 86, p. 750 

Troy, N. Y.—Bids.—Following is a list of the bids received 
on March’ 20jfor}the $30,000 414% 1-20-year (serial) regis- 
a Prospect} Park bonds, awarded on that day, as stated 

. 86, p. 750, to ns ee "Halsey & Co. of New york City. 
N. Ww. Halsey & Co., N. Y_.102.289 |R. Kleybolte & Co., N. 
W. N. Coler & Co. Y___101.2875| R. L. Day & Co., N. dew 
F “| - & White, .-101.215 | Kountze Bros., N.Y 100. 
N. Harris & Co., N. Y_-101.169 |W. J. Hayes & Son, Cleve___ 100.09 
Biodgett. Merritt & Co.,Bos.101.03 

Tulia Independent School District (P. O. Tulia, Swisher 
County, Tex.—Bonds Awarded in Part.—Of the $7,000 5% 
15-40-year (optional) school-house bonds mentioned in V. 86, 
p. 303, $1,000 have been sold to Randall County, Texas. 
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$40,000 


City of Mount Vernon, 
WESTCHESTER COUNTY, N. Y., 
ASSESSMENT BONDS 


The common council of the city of Mount 
Vernon, N. Y., will, at the Lucas oT 


Denes Place, in said city, on the 7TH DAY C 

APRIL, 1908, AT 8 O'CLOCK P. M., receive 
sealed proposals for the purchase of forty (40) 
assessment bonds of the sald city of Mount Ver- 


non, numbered consecutively as issued from 1053 
to 1092, both inclusive, and that the sald forty 





(40) bonds will be sold to — highest bidder at 
a@ public sale to be held at said time and place. 
These are a series of bonds which are authorized 
to be issued under and pursuant to Section 201 of 
Chapter 182 of the Laws of 18 as amended by 
Chapter 692 of the Laws of 1 and as further 
amended by Chapter 275 of the Laws of 1900, 
and by Chapter 374 of the Laws of 1905. Each 
bond will be for the principa! sum of One Thousand 
($1,000) Dollars, and will bear interest at the 
rate of five per centum per annum, payable sem!l- 


annually at the office of the City Treasurer of 
the City of Mount Vernon, N. Y. They will be 
dated April 1, 1908, and payable on the first day 


of April, 1914. The bonds will be delivered to 
the purchaser on or before the 14th day of April, 
1908. Each bid for said bonds must be accom- 
panied by a certified check for One Thousand 
($1,000) Dollars as security for the performance 


of bid if accepted. That the sald common council 
will at sald time and place open such proposals as 
may be received and accept the highest thereof, 
unless it be deemed for the best interest of the 
city to reject any or all of said proposals. Bonds 
will be engraved under the supervision of and 
certified as to their genuineness by the United 
States Mortgage & Trust Company of New York 
City, and their legality approved by J. H. Cald- 
well, Esq., of City of New York, whose 
opinion as to legality will be furnished to the 
urchaser. By statute the bonds cannot be sold 
of less than par and accrued Interest. 
By order of the Common Council. 
Dated, Mount Verne, N. Y., March 17th, 1908. 
BENJAMIN HOWE, Mayor. 
A. W. REYNOLDS, City Clerk. 





850,000 


Bullitt County, Kentucky, 
ROAD BONDS 


. 
Sealed bids for the sale of $50,000 Laney Count 
—, Road bonds will be received by J. 
bs, Commissioner at Shepherdsville, Ken- 
tuk int SS: 12 o’clock noon April 25 1908. 
bonds bear Interest at rate of 5% per 
annum, payable semi-annually, and run from 
5 to 23 years. The County at its option sneer 
pay any of sald bonds at the expiration of 15 
years from date of issue. 
For further particulars address 
J. F. COMBS, 
Commissioner. 





($250,000 
CITY OF ST. PAUL 


FOUR PER CENT 
THIRTY YEAR BONDS. 


Sealed proposals will be received at the office 
of the City Comptroller by the Sinking Fund 
Committee until 12 o’clock, noon, on April 15th, 
1908, and opened at that time, for the whole 
or any part of $250,000 of bonds of the City of 
St. Paul, described as follows: 

$125,000 of Sewer Bonds, dated January 1, 
1908, and maturing December 31, 1937. These 
bonds are issued to ald in the construction of the 
St. Anthony Park Sewer System. 

$50,000 of Refunding Bonds, dated April 2, 
1908, and maturing on April 2, 1938, Issued for 
the purpose of refunding a like amount of bonds 
due April 1, 1908. 

$75,000 of School Bonds, dated May 1, 1908, 
and maturing April 30, 1938, issued for the pur- 
pose of building four additions to grade schools. 

All of the above bonds will be Issued in de- 
nomination of $100 or any multiple thereof, not 
exceeding $1,000, as the purchaser may desire. 
They all bear interest at four per cent. Interest 
~ piece payable at the Financial Agency 
of the City of St. Paul In New York City. Bonds 
to be delivered at the Comptroller's office, where 
payment must be made, the purchaser to pay 
accrued interest to date of delivery. A certified 
check payable to the City Treasurer of the City of 
St. Paul for two per cent (2%) of the par value 
of the bonds bid for must accompany each bid 
that will be considered. 

Bids for ‘‘ all or none” of the three Issues will 
not be considered. The committee reserves the 
right to reject any and all bids. All coupon 
bonds after their issue can be exchanged for 
registered bonds. Any further Information on 
—:, 

roposals to be addressed to 
LOUIS BETZ, City Comptroller. 








MUNICIPAL AND RAILROAD 
BONDS. 


LAST ON APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
GEN OBNANATIL, 


‘|Blodget, Merritt & Co.., 
BANKERS, 
60 State Street, Bosten 


36 NASSAU STREET, NEW YORK 
STATE, CITY & BAILROAD BONDS 











NEW LOANS. 
87 5,000 


TERRITORY OF NEW MEXICO, 


5% 3ONDS 


Sealed proposals will be received by the under- 
signed Treasurer of the Territory of New Mexico, 
at Santa Fe, New Mexico, until April 30th 1908 
at 10 o’clock a. m., for the following-descri 
bonds of the Territory of New Mexico. Delivery 
to be made at New York, Chicago, St. Louis or 
Denver: 

5,000 00 New Mexico Agricultural College 
pends to be dated July 10th, 1901, due in 30 
years from that date, and optional on and after 
20 years from date of issue, payable in New York, 
bearing Interest at the rate of five per cent per 
annum, payable semi-annually in New York. 

$25,000 00 New Mexico Insane Asylum Bonds 
and $25,000 00 New Mexico Military Institute 
Bonds, both issues to be dated July ist, 1901, 
due in 20 years from that date, and optional on 
and after 10 years from date of issue, payable in 
New York, bearing interest at the rate of five 

er cent per annum, payable semi-annually in 

Yew York 

No bids for less than par and accrued interest 
from date of last matured coupon will be enter- 
tained; the right being reserved to reject any or 
all bids. 

The Acts of the Territorial Legislative Assembly 
authorizing the above-described issue of bonds 
were approved by Act of Congress entitled “An 
Act to validate certain Acts of the Legislative 
Assembly of the Territory of New Mexico with 
reference to the issuance of certain bonds’; 
approved March 2d, 1907. 

J. H. VAUGHAN, 
Treasurer of New Mexico. 


INVESTMENT BONDS 


Lists upon request, 


Denison & Farnsworth 


BOSTON 
CLEVELAND and PRILADELPHIA 


MaeDonald, McCoy & Ge., 
MUNICIPAL AND CORPORATION 


BONDS. 
t@r La Salle Street, Chicage. 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST.. NEW VoRK. 


INVESTMENT SECURITIES. 
Correspondence Invited 
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Union County (P. O. Marysville), Ohio.—Bond Sale.— 
We are advised that an issue of 444% 20-year refunding 
bonds, dated March 2 1908,,was recently awardedjto Weil, 
Roth & Co. of Cincinnati. Denomination} $500. Interest 
semi-annual. }, >" go" “jp [. . oe 
#* Vigo;County (P.O. Terre’Haute), Ind.— Price Paid*for 
Bonds.—We are advised that the price paid for the $128,500 
414% coupon bonds for a jail and Sheriff’s residence, awarded 
on March 17 to J. F. Wild & Co. of Indianapolis (see V. 86, 
p. 751), was $135,628 50 or 105.546. 


Wallace (P. O. Virden), Man.—Debenture Ojfering.—Pro- 
ane will be received until April 13 by J. F. C. Menlove, 

cretary-Treasurer, for the $50 '000}4% 20-year}debentures 
mentioned in V. 86, p. 502. 


Watertown, Middlesex?County, {Mass.—Tem porary Loan. 
—The $100,000 12-months temporary-loan notes payable 
March 25 1909 and the $75,000 6-months temporary-loan 
notes due Sept. 25 1908 (V. 86, p. 751), were disposed of 
on March 25 at 4.30% discount and 4.16% discount re- 
spectively. These notes were purchased by Bond & Good- 
win of Boston. 


Wauseon, Fulton County, Ohio.— Bond Sale.—On* March 
20 the $3,499 26 Depot Street and the $4,000 Commercial 
Street 5% paving assessment bonds described in V 86, p.563, 
were awarded to the Security Savings Bank & Trust Co. of 
a at 103.033 and accrued interest. Following are the 
bids: 


$200,000 for roads and the remainder for other improve- 
ments. 

Westhope, Bottineau County, N. D.—Bond Ofer oo 
Proposals will be received until 8 p. m. May 4 by C. 
Morwood, City Auditor, for $4,000 coupon refunding sane. 
Denomination $500. Interest (rate not to exceed 6%) semi- 
annually in Westhope. Maturity twenty years. Bonds are 
exempt from taxation. Certified check for 5%, payable to 
C. N. Morwood, is required. 

Weymouth (P. O. South Weymouth), Norfolk County, 
Mass.—Temporary Loan.—A temporary loan of $80,000 has 
been negotiated with Bond & Goodwin of Boston at 4. 31% 
discount. Maturity Oct. 15 1908. 

Winchester, Clark County, Ky.—Bond Sale.—lIt is stated 
that this city on March 25 sold the $40,000 4% 20-year 
coupon sewer bonds described in V.86, p. 751, to Weil, Roth 
& Co. of Cincinnati at 93. Interest is payable at the City 
National Bank of Winchester. 


Yonkers, Westchester County, N. Y¥Y.—Bond Sale.—On 
March 27 the $110,000 6% school-expense bonds maturing 
Sept. 30 1908 and described in V. 86, p. 751, were awarded 
to Bond & Goodwin of Boston at 100.70 and interest. Fol- 
lowing are the bids: 


Bond & Goodwin, Boston_...100.70| Kountze Bros., }*$3" ,000 at 100.02 
Ferris & White, New York__ 100.381 New were 50,000 * 100.27 
Rhoades & Company, New |Mer. Nat. Bk., New York_..100.243 

WUD secendconhasedncast 100.271|N. W. Hintis & Co., N. Y 22100. 144 


Youngstown, Ohio.—Bond Ofjering.—Proposals will be 


Secur. S. B. & Tr. Co., Tol.$7,726 76|Dresden Nat. Bk., Dresd_a$4,115 00 | received until 2 p 


Hoehler & Cummings. Tol. 7,674 26|Seasongood &|Mayer, Cin. .a4,081 00 
a ase aa Nat. Bank, Morenci __63,564 06 


W. R. Todd & Co 
Otis & Hough, Cleveland... 7,66 


Street 


$18,500 5% bonds for * 


a ay aH, $4,000 Commercial Street bonds. 0 For the $3,499 26 Depot from 1910 to 


greene for refuse matter.’ 

to 1917 inclusive and $2,500 on Oct. 

1,485 5% } ownage Street grading bonds. Maturity $297 neat a Get. 1 
m 1909 to 1913 inclusive. 


m. April 13 by Wm. I. Davies, City 
Auditor, for the following bonds: 


‘procuring real estate to be used as a dumping 


Maturity $2,000 oe = ao 


Part of each issue matures each six months from March 1 
1909 to Sept. 1 1918 inclusive. 


Westchester County (P. O. White Plains), N. Y.—Bonds 
Proposed.—We are advised that this county will be on the 
reg towards the latter part of April with from $450,000 

to $500,000 30-year bonds. Of the amount to be issued 
about $200,000 will be for the construction of.a court-house, 





Date ps 20 1908. Interest semi-annually at the City 
Treasurer’s office. Bid to be made on each issue separately 
and accompanied by a certified check on a national bank for 
2% of the bonds bid for, made payable to the City Auditor. 
Purchaser must be prepared to take the bonds not later than 
April 20 1908, the money to be delivered at one of the banks 
in Youngstown, or at City Treasurer’s offiee. 








NEW LOANS 


MISCELLANEOUS. 











83850,000 


HUDSON COUNTY, NEW JERSEY, 


4% Per Cent Bonds. 


By virtue of resolution of the Board of Chosen 
Freeholders of the County of Hudson, State of 
New Jersey, passed at the meeting held Thursday, 
March 19, 1908, sealed bids and proposals will be 
recelved and opened at the meeting of said Board 
to be held in the Court House, Jersey City, on 


THURSDAY, APRIL 16TH, 1908 
at 4 o’clock p. m. 
for - Sale of $850,000 ‘“‘New County Building 


Said bonds to be coupon bonds of the County 
of Hudson, in denomination of not less than 
$1,000 each, to run for a period of forty years, 
to bear date April 1, 1908, with interest at 4% 
per centum per anunm, payable semi-annually, 
and to be sold for not less than par and accrued 
interest. 

Each proposal or bid must be enclosed in. 
sealed envelope, endorsed ‘‘Proposals for Bonds,’ 
and to be accompanied by a certified check, 
enclosed therein, drawn to the order of Stephen 

Egan, County Collector, on some National 
Bank or Trust ene or cash in the sum of 
five thousand dollar 

idders may bid "for the whole or any part of 
the issue. 

The Board reserves the right to reject any or 
all bids if it be deemed for the best interests of 
the County so to do 

By order of the Board of Chosen Freeholders. 


WALTER O'MARA, 
Clerk 


Bidders will please furnish certified check 
Instead of cash, if convenient. 








HUNT, SALTONSTALL & CO., 


Members of New York Stock Exchange 
Investment Securities 


60 STATE STREET 
BOSTON 





BLACKSTAFF & CO 


INVESTMENTS 
1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 


18 St. Swithin’s Lane, 








BARROW, WADE, GUTHRIE & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 
(New York and lilinois. ) 


NEW YORK, 
Bread Exehange Building, 
26 Broad Street. 


CHICAGO, SAM FRAHEISCO, MEW ORLEANS, 
Monadnoek Bleck, 787 Market Street. * Hébernta Bank Biig. 
LONDON, ENGLAND, 


E. C., Cable, “Adorjest.” 

















R. L. DAY & CO., 


87 Wall St.. 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New Yerk and 
Bestorn Steck Exchanges 





We own and offer long-term Municipal bonds 
of a Municipality located within ten miles of New 
York City at a price to yield 5.50%. The pay- 
ment of principal and interest is assured by the 
power of taxation. 


R. M. GRANT & CO., 
31 Nassau &St., - - New Yeek 





ueubitaieed 1885. 
H. C. Speer & Sons Co. 


First Nat. Bank Building, Chicage 
CITY COUNTY 


AND TOWNSHIP BONDS. 


COLORADO SPRINGS AND 
CRIPPLE CREEK DIST. RY. 
Co. Ist MTG. 5% BONDS 


T. W. STEPHENS & 00., 


2 WALL &ST., NEW YORE 





Perry, Coffin & Burr, 


INVESTMENT BONDS. 
60 State Street, 
BOSTON. 


SAUNDERS & JONES 


Connecticut Traction Bends 
36 WALL 8T., - - NEW YORE 
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trust Companies. 





Mercantile Trust Co. 


St. Louis, Mo. 
Member St. Louis Clearing House Association 


Capital and Surplus, $9,500,000 
FESTUS J. WADE WM, MAFFITT. 
President. Treasurer 


Commenced business Nov. 16, 1899 
DEPOSITS 
Noy, 16 1999 

$17,081 1 
Nov. 16, sa 
$2,807 ,245 97 


Nov. 16, 1901, 
ae mei 688 50 


| Nov. 16, 














$11,984,523 33 | 


1903 | 


$11,861,679 
| Nov.16,1904, $16,564,820 43 


| Nov.16,1905, $17,194,262 79 | 
i Nov. 16, 1906, $17,919,949 08 
| Nov. 16, 1907, $21,767,256 57 
The Proot cf Good Service is Constant Growth 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 





| Nov. 16, 




















CHICAGO 
Capital, - - = = = $2,000,000 
Surplus and Profits - 900,000 


CHARLES G. DAWES, President. 

. IRVING OSBORNE, Vice-President. 
A. UHRLAUB, Vice-President. 

WILLI ae ~ DAW Es, Cashier. 

L. D. SKINNER, Asst. Casbier. 
WILLIAM. W. ATES, Asst. Gashier. 


A. G. MANG, Secretary. 

MALCOLM McDOWELL, Asst. Secretary. 

BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


Girard Trust Company. |? 


CAPITAL and SURPLUS, $10,000,000, | Wil 
CHARTERED 1836, 


Acts as Executor, Administrator, Trustee, 
Assignee and Receive 
Financial — Lv individuals or 





interont A Allowed = “individual and 
Corporation ,Accounts 
Acts as Trustee of of poration Mortga 


- MORRIS, President. 





E, B 

wee - ELY, ist Vice-President. 

A. ACKSON, 2d Vice-President. 

C.J A RHOADS, 3d Vice-Pres. and Treasurer. 

EDWARD S. PAGE, Secretary. 
MANAGERS: 

Effilingham B. Morris,| C Hartman Kuhn, 

Jo . Brown Jr., Jam 


Benjamin W .Richards 


John B. Garrett, dw. 

William H. Jenks. Randal ae ° 
William H. Gaw, Edw. T. Stotesbury, 
Francis |. Gowen, harles E. Ingersoll, 
Geo. H. McFadden, John Story Jenks Jr. 
Henry Tatnall Henry B. Coxe, | 
Isaac H. Cloth E. C. 


ler 
Thos. DeWitt Cuyler, 
N- E. Cor Broad and Chestnut Streets, 
PHILADELP«tiA, 


Felton. | 





The Trust Company 


of North America 
503-505-507 Chesinui 35t.. Phiiadeiphia. 
GSE snancdupndddrdebntneall -$1,000,000 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 
#08, 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
CHAS. P. LINEAWEAVER, Sec. & Asst Trust Officer 
DIRECTORS, 

Henry G. Brengie, ». Levering Jones, 

James Crosby Brown, Malcolm Lioyd, 

John Cadwalader, John Mclihenny, 





E. W Clark Jr., Richard Waln Meirs, 
Eckley B. Coxe Jr., Clement B. Newbold, 
Edwin 8. Dixon, John W. Pepper, 
Eugene L. Ellison, W liam 

Joseph C, Fraley Frank Samuel, 

Harry ©, Francis, A A, Stull, 

Henry L. Gayw, Jr.. Edward D. Toland, 
Howard 8S. Graham, Joseph R. Wainwright 
Samuel F. Housto:, Willian. D. Wins-r. 


CAPITAL, SURPLUS 
ana PROFITS} *®> 500,000. 
A GREER AL FINANCIAL AnD FIDUCIARY 
USIN INESS TRA TRANSACTED 
DIRECTORS 
John I. Francis Wm. D. Orthwein 
Wilbur F. le Al Gehner Hi W. Peters 
lames E. Brock, S. E. Hoffman H, Clay Pierce 
Murray Carleton H, Huttig J. Jr. 
Cc Clark Breckin’ge Jones August Schiafly 
H N, Davis W. J. M H. Stockton 
| John D. Da Nelson W. McLeod Julius S. Walsh 
Aug. B. Saunders Norvell Rolla 
R. J. O’ Reilly, M 
OFFICERS 
JULIUS 8. WALSH, Chairman of the Board 
DGE JONES, 


CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS. 


BUNKER HILL BRArOn: 
City Square. CHARLESTO . MASS. 


Capital & Surplus, = = "$4,000,000 


Teansacts a Genera! Trust and 
Banking Business 
Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other Mort- 
gages; a as Agent for the Registering 
d Transfer of Stock. 

A legal mealies for Court Funds, and author- 
ized to act as Executor, Guardian. Ad- 
ministrator and tee. 
DIRECTORS, 

PHILIP STOCKTON, President. 
Charies F, Adams 2d. George E. Keith, 
Orlando H. Alford, Gardiner M. Lane 
F. Lothrop Ames, Arthur Lyman, 

Joba S. Bartlett, Maxwell Norman, 
Charles E. Cotting. Robert T. Paine 2d 
Alvah Crocker, Andrew W. Preston 
Livingston Cushing. Richard S. Russell 
George A. Draper. Howard Stockton. 
Wiiliam F. Draper. Charles A. Stone, 


iimot R. Ev Galen N. Stone 

ederick P, Fish, uincy A. Shaw Jr., 
Robert F. Herrick, Nathaniel Thayer, 
Francis L. Higginson, Henry O. Underwood 


Henry ©. Jackson. W. Seward Webb. 
Sidney W. Winslow. 





Boston Safe Deposit 


AND 


Trust Company 


BOSTON, MASS. 


Transacts a General Trust and 
Banking Business. 

Interest Allowed on Deposits Subject to Check. 

as Trustee under Railroad and other 


Acts 
Mortzages and is authorized to act A Excoter, 
jan, Administrator and Trus 





Capital = - = = $1,000,000 
Surplus (Earned) 2,000,000 
DIRECTORS 
CHARLES E. ROGERSON, President. 
James Longley Geo. R. White 
William E. Putn Costello C. Converse 
Benjamin F. Stevens Abel H r 
Henry S. p= Edward W. Hutchins 
Cc. T James R. Dun 
Elwyn 0 


eB. ‘Wilbur Nathaniel F.  . 
Gharles es f. airbanks Ri . Hum e- 
L. ye George W. Whi wright 








Mississippi Valley Trust Co. 


Fourth & Pine Sts., St. Louis 


KINGS: 
W. MORATH, Safe Deposit Officer 








READY FEBRUARY 25 
FINANOIAL REVIEW. 
; 1908 ISSUE. 
320 Pages. 
PRIGE, TWO DOLLARS. 





Commercial & Financial Chronicle, 





764 Pine Street, New York. . 


OLD COLONY 
TRUST CoO. 


BOSTON, MASS. 
$7,000 ,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR, 





Capital and Surplus, 








BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGE JR.; - - - 
Gordon Abbott, 
ow Ames, 


Chairman 
Henry 8. “Howe, 
Walter Hunnewell, 


mory, Thomas L. Livermore, 
Oharles F. Ayer, Charles >, stellen, 
—- Carr, George v. L. Meyer, 
P. Cheney, Laurence Minot, 


r Jefferson Coolidge, 


Charies E. Cotting, Robert J. Paine, 2d, 
Philip Dexter, Philip L. Saltonstall, 
Eben S. Draper, Nathaniel Thayer, 
Frederick P. Fish, Lucius Tuttle. 
Reginald Foster, Stephen M, Weld, 
George P Gardner, Charles W. Whittier. 


Robert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000; SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as executor and to receive 
and we = roperty * trust or on deposit 
from Courts w or Equity, Executors, 
Administrators, yee. Guardians, Trustees, 
Corporations and Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds, 
Interest Allowed on Deposits Subject to Check, 
OFFICERS 
DAVID R. WHITNEY, President 
E, Vice- President 
FRANKLIN HAVEN, Vice-President 
ALEXANDER COCHRANE, Vice-President 





Safe. 

ARD ‘OF DIRECTORS. 

Beak Endicott, Chairman 
Walter C. Baylies James G. Freeman 
Alfred Bowditch Morris Gray 
Timothy E. Byrnes Franklin Haven 
Charles F. Choate James R. Hooper 
Alexander Cochrane Ernest Lovering 
James M. Prendergast 


T. Jefferson Coolidge 
George Dexter Herbert M. Sears 
Philip Dexter Lawrence M. Stockton 


William Parnsworth Nathaniel Thayer 
Frederick P. Fish George Wigglesworth 
David R. Whitney 





Rhode Island Hospital 
Trust Company, 


PROVIDENCE R. I. 


CAPITAL .---.---~----------.----- $1,000,000 
GURPLUG..........20-222--..-..--.-- $2,000.00@ 
a me 
RoyalC T, Rowland G Hazard 
Robert H. I Goddard, Nelson W. Aldrich, 
. W. R. Matteson, Samuel R. Dorrance, 


ae O. Sturges, 


William D. Ely, 
hen O. Metcalf, 


Robert I. Gammell, 
inn 








William Binney. alter R. Callender, 
Wil B. Weeden, Gilbert A. Philli 
Edward D. Pearce, Edward Holbroo 
Robert Knight, James E. Sullivan 
John W. Danielson, Penemin M. Jackson, 
Herbert J. Wells, Jahn Freeman, 
John C. Pegram, = ey 's. Mellen, 
Lyman B. Goff, -_. ake aft, 
Webster Kn 
ate 48 4 WELLS, P a. 
EDW. DS. CLARK, Vice-President. 
PORATIO ‘A. HUNT, Vice-President 
WILLIAM A. GAMWELL., Secretary. 
PRESTON H GARDNER, Trust Officer, 


CYRUS E. LAPHAM, Asst. Sec’y. 

JOHN E. bh ee Asst. Sec’y. 
ABS LADER, Asst. Sec’y. 

ALTER’ & BROWN, Asst. Seo'y. 








PRIMROSE & BRAUN, 


New Werk Clty Bank, Trust and 
Fire Insurenes Stecks 
43 Exchange Flace NSW YORK 


R. T. Wilson & Co., 


BANKERS & COMMISION MERCHANT 
33 Wall Street Kew Yosk 
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arust Companies. 


United States Trust Company of New York, 











45 and 47 Wall Street. 
Manhattan CAPITAL, - - - + + + + + §$2,000,000.00 
— SURPLUS AND UNDIVIDED PROFITS, - - - $13,034,416.54 
boo Trust eune TRS Company acts as Bxssuter, Administrater, Guardian, Trustee, Court Depositary and t 
ING Su eeetaetee ak TIUEEG toate, Goteeiite one other poepesey, sect ao pesstadil, ton eaten 
ON eorperations and individuals. ‘ 


ie Company | erage a ctv. RIGEE TM 


, Asst, Secretary. gba ha. Asst Secretary 
Lf le 
JOHN A. arewaRt, Chatrman of ihe Board. 






















































































man, Jehn Crosby Brown, William &. Macey Jr., John ‘ 
W W. Bayard Cutting. fillam B. Sloane, : Phelps, fdwara 7 aaviten, 
all, 20 all Street Charies S. ‘Smith, Gustev a. Schwab. John a Kennedy, Cha Kew, 
a pa 5 ol 3 5 
er, Corner Nassau | - Orr, George F. Vietor, Lewls Cass Led: Arthur ©. James 
+ 
a Le Sree UNITED STATES 
tier. 
- | MORTGAGE & TRUST COMPANY 
} 
D | 
Bowling Green Trust Co. NEW YORK 
2 26 BROADWAY, NEW YORK. . . . 
, Issues Letters of Credit Available in all Parts of the World 
000 a 
OFFICERS: 
elve 55 Cedar Street 
a EDWIN GOULD---------------- President 73d St. & Broadway Capital $2,000,000 
4 WILLIAM H. TAYLOR---_-- 1st V.-Pres’t. 
= CHAS. P. ARMSTRONG. .---- 2d V-Pres't, || Sth Ave. & 125th St. Surplus $4,000,000 
#4 JOHN A, HILTON. .--34 V.-Pres. & Treas. 
ck. WILLIAM M. LAWS.------------ Secretary 
DIRECTORS: THE 
Charles P. Armstrong, Frank J. Gould, s 
- Se, Trust Company of America 
Franklin Q. Brown, Edward T. Jeffery, . : 
‘. Robert C, Clowry Winslow S. Plerce, 37-43 WALL STREET, NEW YORK. 
" o 4 - 
. Wm. Nelson Cromwell, Dick s. Ramsay ‘nek, || COLONIAL BRANCH: LONDON OFFICE: 
Its. Grenville M. Dodge, Andrew Sauire, a % 222 Broadway. 95 Gresham St., London, E. C. 
. ° F m . ’ 
George J. Gould, John P. Trucs ell, DIRECTORS 
win Gould, - F.C. Young. N LOWELL M. PALME 
Wi He GHESE BROUGH HOSMER B. PA SONS 
RICHARD DELAFIELD SIEPHEN PEABODY 
: ARBRE Pte joni heap” 
H. B. HOLLINS WME, SHEEHAN 
ti 
— ERANK * A UNDRENCE HENRY F's EMAKER 
h ‘ w. 
Maryland Trust Co. sent Nt mit KF “ OARLELGi “THORNE. ant 
BALTIMORE 0 GAN POS BRIEN K. VANDERBILT ‘Jr. 
JOSEPH J. O'DONOHUE Jr 
al CAPITAL, = - $2.000,000 
Josiah L. Blackwell” Jobn T. Hil. We refer you to 
G. Clymer Brooke. George C. Jenkins. 
py ag te a , Si ,, 
00 . ' -a : Do . 
ro SUeR ites. Sao kee Lhe Corporation Trust Oo. 
A. Barton Hepburn Douglas M. Wylie. 
* @rier Hersh L. S. Zimmerman 
OFFICER - . 37 Wall Street, New York, for information 
ta Si SURMARg- Ae eteet 
I ee urer 
JERVIS SPENCER Jr.__Asst. Treasurer regarding any point involved in the organization 
IVAN SKINNER _____- ‘Asst. Secretary 
and taxation of business corporations under the 
laws of any of the States or Territories. 
OF NEW YCRK. 
ee ORGANIZED 1897. e e & e Bank 
NEW YORK: IllinoisTrust& Savings 
S moan wegen CHICAGO ewe 
= NEW ENGLAND OFFICE: ; CAPITAL - e 5,000,000 
ER BAB Pe™ | 
EDWARD T. PENNE, SURPLUS - - 8,000,000 
a WILLIAM A. NASH. Ww ONS; MITCHELL 
Fee prenidents. * | Pays lnterest on Time Deposits, Current and Reserve Accounts. 
- — Secretary gad Treasurer. initia ah Deals in Investment Securities and Foreign Exchange. 
te and makes “Physical Examinations of T t G ral Trust Business 
Propertion Ite Certificates and Reportsare Pre- ransacts a rene P 
in behalf of Merchants, Bankers, Corpora- | 
a , Committees and others, in strict confidence. 
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Cotton. 


Financial. 


Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET. 
“‘NEW YORK. 


EGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS. 


F-VERSZ & COMPANY 


BANKERS 
220 LA SALLE ST., CHICAGO 
RAILROAD BONDS 





ESTABLISHED IN 1856. 


Henry Hentz & Co., 
COMMISSION MERCHANTS, 


16 to 22 William Street, New York. 
Ewcoute Orders for Future Delivery 
COTTON 
At the New York, Liverpool and New Orieaus 
Cotton Exchanges. Also orders for 
t OF FEE 
At the New York Cocee Exchange 
GRAIN AND PROVISIONS 
at the Chicago Hoard of Trade and 
GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co., 


OOFFEE EXUHANGK BUILDING, 
HANOVER SQUAKRK, 


NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 


COTTON, 








corron-=KKD OIL. 
COMMISSION MERCHANTS. 


Reem 5:2, Cotton Exchange Building, 
NEW YORK, 





LEHMAN, STERN & Co. Limited. New Orieans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of ihe sock, Votion, Uofiee 
and ftroduce Archanges, New York, 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicavo and tereiwn markets. 





Siegtr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA, 
MEMPHIS, TENN. DALLAS, TEX. 


Buyers of Spot Cotton. Orders tor Contracts Exe- 
cuted in the New Orieans, New York, 
Liverpoo! and Ilavre Markets. 


WILLIAM RAY & CO., 
GEO, COPELAND & CO., 
COTTON BROKERS, 

43 Cetton Exchange, New York. 


Orders for future delivery contracts executed on 
the New York and Liverpoo! Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants. 


Cotton, GRAIN, PROVISIONS AND COFFEE. 
CUTTON EXCHANGE BUILDING, 
NEW YORK. 














ROBERT MOORE & CO., 


56 Beaver Street, New York. 
ORDERS FOR FUTURS DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 
CHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE, 


Frank B. Hayne (in Commendam ) 
Cetten Brekers, 
COTTON EXCHANGE BUILDING, 


NEW OBLEANS, LA. 


ORDERS FOR Z UTURB DELIVERY EXECUTED 
La REBW ORLEANS, NEW YORK AND 


LIVERPOOL MA 








CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
| ESTABLISHED 1886, , 





Chisholm & Chapman 


wemoers \ Y. “tock hxchanze 


18 Wall Street 500 Fifth Avenue 
NEW YORE 


RAILROAD BONDS 








@vorlon. 





INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA. 
AND 
Cotten Exchange Building. NEW YORK. 
141 Milk street, BOU-TON, MASS. 





B Cor a INMAN & CO 


CRAIG & JENKS, 


Lord’s Court Building, 
27 Wiiliam Street, - NEW YORK 


Cotton Merchants. 


rhe YORK CUOTION EXCHANGE 
women (Rh ; 3 





TON AAO ATION 
Poture Detivery Orders Executed oo above Samenges 
Liberal Advances Made on Cot’on Cons gnments 


FARWELL z 
TRUST COMPAN Y, 


226 La Salle Street, 
CHICAGO. 


CAPITAL = - $1,500,000 


GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JE., Seoretazg ; 


LOANS ON COLLATERAL, 
BONDS. 
INVESTMENT SECURITIES, 





ee 


F.H. PRINCE & CO.,, 


BANKERS. 


BOSTON, MASS. 


Hieh-Grade Investments, 


| Members of New York and Boston Stock Exchanges 





: dstavlisned 10v0. 


W. T. HATCH & SONS, 


BANKERS AND BROKERS, 


7i Broadwav. - New York. 


MEMBERS OF 
NEW YORA STOUK EKXCHANGE, 


CLEMENT & SMITH, 
Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street, 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Graim 








LEHMAN BROS., New York. 


Lehman, Stern & Co., Ltd. 
COTTON FACTORS and 
COMMISSON MERCHANTS, 


New Orieans, 


Orders for sutese deltvery executed in New Orleans 
w York and Liverpool. 
Liberal pe... made on Cotton consignments. 


LONGSHORE & co. 
COTLON MERCHANTS 


Cotton Ex, Bidg,, 
New York City 


GWATHMEY & CoO., 


COTTON MERCHANTS, 
49 COTTON EXCHANGE, - New YorK. 





New Orleans 





206-8 Carondelet St., 





Wm P Quentell Russell R Coats 


QUENTELL & COATS, 


COTTON BROKERS, 
S83 Beaver Street, - <- = New York 
Members New York Cotton Exchange. 
Member Liverpool Cotton Association. 





DICK BROTHERS & CO,, 


BANKERS AND BROKERS, 


New York. 
Members of N. X¥. and Phila et 
New York, New Orleans Liverpool Cottes 
Exenanges, New York Coulee Excnange 
Chicago Hoard ot [rade 
=e 


30 Broad St., = * «= 








Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 


Boston Correspondents, 8. M. WELD & Oo., 8B ~ 

State St., Boston, Mass. BP 

Laverpesh secon ey WELD & Co. ; 
» AL T, WELD & C8, ‘ 


Geo. H. McFadden & Bro.) 
COTTON MERCHANTS, 
PHILADELPHIA. NEW YORK. 4 


LIVERPOOL CORRESPO: 











F RRDEIC ZEREGA & 0 
BREMEN CORRESPONDENT: 
MoF "AUDEN BROTHERS & © 
Haves Oo 


RESPONDENTS: 
SocieTE D’IMPORTATION ET DE COMM 











Co., 


4 


D & Oe. 


Brow) 
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